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Toronto  SIUVTKKAL  NowTarli 


Province  of  Manitoba 

Gold  6' ^  Bonds 

Due  Angurt  1,  1928 

Tbcfc  Bnnd»  arc  a  direct  ohlifsation  of  the  Provii 
of  Manitoha.  Principal  and  interest  pavahli 
in  (.old  at  Montreal,  Toronto, 
tt  iunipe^  and  »«• 

\ork,  I  .S.A. 

Price  93..">2  and  interest,  vieldinc  6.20^ 


CANADA’S 


Canadian 

Government, 

Provincial 


Victory  Loan 


Price  and  interest 

Bond?  1  ^22 
Bonds  Due  1927 
Bonds  Due  !^37 

DfP^^minafions : 

.$^0,  $100,  $500,  51,000 

A  Ser\trit\  vMih  thf*  Bsesotjfces 
ct  sll  Cinflda  Behind  1l 

Pr<*o  Int'ome  Tax 

Full  Infcrrritian  on  Fsequest 


While  Earnins's  of  the  Company  Are 
I.aiger  Than  Ever.  Feeline  Pre- 
clominatinsr  Dirertoi'nte  i?  Th,'it  No 
L*i\'idend  ShotiH  Be  DecIareH  nn  the 
(ommon  Stock  At  the  Present 
time. 


Trading  M'as  IMoit'  Artivc  T^ran  For 
Some  Time  and  Broad  in  ('hararlci . 
Resulting  in  Srlislan^i.il  AcAanres 
— The  Buying  Wa:-  Fl  int  iprilly  For 
Investment  Account.  Little  Attciv 
tion  Paid  to  Wall  SI,  1  lurtuation;-. 


The  rei'iv.il  of  .'irtlvi’y  in  ih'-  I;  ?n''?  of 
t'anrria  S'eani'hip;--.  i,!mi;eri  'hirinp  ill'' 
vc.o'k.  n!’,rn  ’ni-  (■'•Munion  siorK  ndvanrc'd 
o\or  3  po.ni;:  t('  -IJ’i.  rr'ur"eiirri  ih«  rnr,'- 
cur  ;ri  iho  rfi'c' •  iha*  a  Oivi'i' nd  o;i  the 
junior  i.==iir  notikl  be  annonii'  ei  ‘n  'h  ■ 
rr-  near  fii'u;-,-.  Takinc  into  (oTipriej-n- 
t.o;-.  'I'.f  rnlf t'Otfl  carr.iiic  o^  th,.'  .  .inipany 
fi'.ti'in.  the  pa;-’  ; p!e  o’  t'car?.  atfl  'he 

pro’n'-:f'  for  r\rn  br'i.';-  rcftiitf  'liir.uj  tj" 
ciirter;’  year,  it  t?  r.e'  .■nrnihsin-  '.ha'  r-oni 
■’me  to  thye  a  .»P''‘'"iia' n  p  in'ercf  shoii  t 
(If '.-•'’.op  -n  ’be  sloth,  a.i'l  <an?e  ;i  fllJiT' 
the  \a'Ot:,(  ,...^';e;  Tn  '  h  ,  s  <  eiy  (1 ion  T'-' 
tbn.ineial  Tyinp  h.a.'  "harnl  n  ’It  \!.'y 
thf'.'  wa.-.  liko|\  ('•  b  .somrth'nc  f'one  in 

favo-;r  of  ih.  heidri-.s  of  the  common  clock  Woo^l.’;  'nn 

finrinc  'he  entren'  .’ear.  hn'  evm’h  ba-r  ?o  one  c'  ihe  reaiin-  'ft 

fba;ir(l  'iir-'i.v.-l 


n  \>V  MM  Ti:i<  i  JIl  I  0»il 


Enquire  for  our  latest  Booklet 
uITerlni;  attractlie  Issues. 


[arris,  Forbes  &  Co 

Incorporated 

1  St.  Jfihn  Street  Montreal 


Foiirt-rn  .ftrickr-  rc.iehed 
price  Icyel;.  for  ilm  year  <1 
iradini;  of  tlm  '.vick.  ilm 
rancint  f'-oni  n  point  in  tb 
.•\mC':-Uohlcn  to  1.'!  j'OiiTf  i' 
Four.firicF  Kc'chifif.  v. ; 
issues  rcc'.Pi ci'crl  :  ul(.'inn’'.a' 
foliov  s  ;  — 


CCf^PORAlJOM-UmTED 

MONTREAL 


CANADA  LIFF  BLDG.  -  • 

TO,C»iTO  •  FBTAntlBMtO  1O0* 


Trar'f'rt'l 

Sifilo'in. 


^^(u)ns  .‘(lA.M  r\(  Ti  H<\< 


nEiROIT  I  NiTEn, 


Rate  Increases 


tctifi-i  of  <  (iiiuv'in  hi 
^  cal  ■>.  SiK  ''',)i 


features  in  lo-Caj's  Financial  Times 


■\mc'-Hoir|rn  ■  .. 

t’.roMip'o'i  . 

I'an.  I'on.  I-Vli.  Ibcf. 
Can.  Torpinu-  .. 

<  an.  Stcani-'hipf  . 

■■  ••  Wnin:;  Tv 

l  y.ali  Con,  trncTioii 
M I'ti'roa  1  <  niton '  .  . 
('niario  .sicrl 

rref... 

r.'rinan?  . 

.-Iteei  of  C.-in,  I’ref,  .. 

V.abn.B.'io . 

\\..o'lr  ,Mfc . 


rito  rcii'icsi  I'or  in:  r- a.’Cfl  irninw,iy  fares 
r.nd  iiicrcaf'il  r.ailwn.i  la't.-i.  both  of  which 
nri'  ui’di'r  tlic  ,nin.  rlii  i :>.n  of  Coycninicnt. 

(  o;nini.-=; 'oiif,  iialnrally  cri'.itcf  cnn.=;irlprable 
!  ('  iil'.i.x  anioiij;  tin-  consumer,-,  of  these 
I'ublii  \  n  bi.i  ii  ,s  (Ici  idcrilr  not  sixvl 
hi!;- :'i('.-'..'-  ine(-,  ]\  lo  oj;po.(c  rale*  increapes 
bcc.in'-'c  !hi  .\'  arc  r.-iic  uicnni,  c.'-.  There  ,are, 
ir.  o  .■i>ie'.-  M  tills  (MKslion.  It  took  fho 
( com  r.'  .■■o.ni'  i’.vo  ci.u  ;  tn  f|i<!co\er  that 

a  r.'i  1 1 -v.i  y  rale  f;\i(|  bifoii'  the  war  was 
(toil 'I,'  ou:  of  t.iin  li  with  t||o  increased 
1  osi  -  o’  lai'io.:;-  ;n'.'l  uuiterial  •.’.hirli  went, 
to  ..M-ni  :!ic  oncraiint;  co. 's  of  Ihe  railways, 
■so'  until  ''fo  vailwa-  -  v  .-v--'  seen  to  he  on 
ilo'  'I  c  (>■'  l'ink;u|Oc'  fini  t)i,%  (-ount.rT 

ttiud.;  im'}  a  ■)>  '  iue-,!'!;,],.  ard.  in 

ordc  I  to  |ii.)>i'.  t  ibo  iiupoi'lant  trade  ariery 
■  .  of  ' r  r'liorta' ion.  aarc''  to  more  than  one 
.■o.hi  t.ant  Cl'  adv.iui*'  m  Ihe  rnilway  freight 

,,  l;|t(':. 

I  \  iiublic  .  (  rcici  c  orpor.Tt ion  cannot  gh'e 

or  (Mil  a  luodoratc  soryice  if  its 
'n  wii((!(-  .  CO  VC-,  (  111)1'  i.c  a  lisorhcd -hy  wages, 

.(  ('’..itei  IIS  .'ir.d  blind  micrcst  fiio  question. 

I'  -'I.  j;  "111-  o!'  ino'  far  ;.;iiMrid  the  rates  he 
^  .ohaii'ril’  Tbr  am'vir  is  S'mple  enough. 
Pi  riii'v  bmilil  l  i  ad'  anerd  to  a  jroint  which 
lo'-.’ioi :  aid  \  otf  .1  t  ih.e  mcrcased  cost  of 
IIP' ration  ■.  If  liio  rajlwa'.  r.ates  or  the 
tram-1  .a\  r.ai,  of  four  years  ac:o  ■,"  cre  equit- 

.iblc;  li  ibl\  vm;-'  .ll'm  'all,-  re'csnijerl  3,; 

'.dr  rate  for  l.orii  nper.ator  and  consitnisr,, 
,,'i  dm,,  p  j  ■  |■l^a,-.on^•h'e,  and  one  ntiih*  say, 
•uil,\  coninioii  jiistire.  to  allow  the  officially 
1^.  rc.ul.'i'd  1.11CS  to  he  tcaiiiaicd  according 
111  the  increased  (o  ts,  liacmg  recard  to 
,,,  pro.peitirr  urn.-r  rr  vcjin".  fp  rejard  to  the 
.  .'liiiorr ,1 1  Tr.amvv.i-,  d's' u.’=lon.  th’  (•’•iticisni 
Ins  Ill'll  iin'rid  uiioii  ibe  Oin  -|  ent-trans- 
fi  r  1  l.iir..  .  Tiii.s  ciau.n  b  crca'ed  no  little 
irriniiou.  and  will  loiiiimic,  if  put  into 
iff' 'I.  1"  be  a  -'iii'i-,  i.f  •  on, "apt  irritation 
h.it  c.aiia  ''onsiimrr.  II  wiiiiid  perhaps  haye. 

I,  ,  ;,':  V  ti  b'  l  n  w  e-er  to  make  th'-'  ipi  rc.a.sc  a  fl.at  rate. 
I'lis  a  11,1  I  hr  11  ImiiM  a  ..(lire  of  proce'lents  in  the 
niib  thr  I  niti'fl  f(,r  a  lor.ii  ra'e  increase 

111" ti  .iiiaii.  with  the  ini'rrasfd  costs  of 
ration. 


•omntC'U 


PAt.K  TWO 

C,  "  ■  R.  N’h*  for  Ve.rr  ’*nd,rr  .Jure  Loo-e*  hy  rO  p.<-. 
fcir  H.  DraiTt-u  E.rn.B  ro  l.a-..-r  ila'  -  In.—Ba.."'.. 

r^t.i  THRU 

Praferrhd  Pi'-nriec-i  Ir.dehterlrpfp  in  Canada  Reduced 
tiiX‘„SCe  in  Threo  Mon*  hr. 

Dominion  Borilc  h,is  p-c-k-'i  in'n  stronR  Poaiti^n 
MaiAly  .\bcu',  .Auk rir,n,'.'- 

PAtii  roi  !i 

Th»  Pay  rf  Bi;;  Vm.!?  ir  Hem— Pa"  (if  M'-rc'-r 

Cominp 

Lift  Insic.'acre  at  C  'C  r.-.id  P'ldnf  t  far  i:MT. 

pA'-t  nvt: 

Cl.  T.  r.  ia  Mak'.rp  r,rfa’  Flare  fe-  I'a,-;'  'n 
Kuainr*.  of  'hr  Pen"r.;en  N  ■.r>  e-.  S  pa.-y 
Sa'rinpF  Peper  If  ii-  Carariian  Bankt  .a  Jane  Larms*  of 
•Any  Mor.'h  Siree  Se-.,— '•». 

PAt.:,  r-j\ 

Pditcrial  Pape 
T  K  P.-f  Cebjc--. 

“Maxi:  .Ai-C'.'  Kirare’"-’ 

rAf.r  spiTN 

21  Rond  I(»'ie5  o'  Total  ('.'  f  I'.l'*  '.’*  ‘  ’  Sold  tn  Cana.la 
Tk  .8  Vea: 
r.ha.ne,rr. 

PAf.i  rir.nT 

Her.lr.per  to  R.n.'f  Ter,  a;*'  T'--  Man  Wo-kinc 
'  .■•fa".;-  .Alv-j*  Mlnci ' 

Canad.,.;.  f'ha.'tered  s’a  e—.'r.'  fe- 

PAt.f  MV> 

1"  r.  n  Earn''r*r8  fc  r  .s  ,  ■■.  'I-:.-  'I  rh  t'e-o- . 
('ar.ad.an  Raiiwa;.T'  ‘  dai.'ed  2u  p.c.  i.-.o- as Rate;  -■ 
Tfj.  Sehed'jle. 

‘Mainly  .Atioa'  Ba- '  '' 

PAt. I  TF.V 

InyfeFTora’  Guide  to  daaad.an  iV-e-j.-itiea 

r.At.i;  ri.iMA 

Wfl^k'r  Tra.dinfc  en  C  nnadian  .-toek  Rj.eLanre 

PAt.f:  VMtx’.  r 

AdTerw  Posither  ,f  .  A  .  La.-ha.,.'.-  in  Canada  .A.-talyn-.d 

L.y  Eana — Some  ro-T.-r’ivr 


w  eok 


eowimir’l 


ihd  ;  •■■ce  Tlv  nooomi’n  (luofi- 

tio’i  in  lb’:  V  r,c  'i'll,.  The  adtamc  ihi.'- 
>oar.  tlio'Tfcrr.  has  .'’iipm^lrmicrf  l.r  poimo. 
.'•"I,  ow'.nc  to  ,he  p''ru!utr!>  r.'trrov  eiar'., ’* 
'le.  the  stock,  '.nd  "be  relutp-e';,  prne 

of  n  ,  for  a  T  )' I  lO’nmnti  .stock,  it  'no  .s.'ifo- 
Iv  bo  assumed  tbpi  'he  r’oi us  colna  on  an 
k  or  'I  (r  ■  .  ba  -r.s.  o-  li'.al  :.o-"e  o'b.  r  and 
,i,r>re  i-i'.-iieri'.a-  -  p- i  fi'iis 1 1 c  IS  pcndinc  The 
■l'i''.'’isp  ar  ':o"  of  nrcfcri'i  .1  .o  -ck  '.al.e,' 
;■  7  pi  di'idf".’.  c'eri.  vou'd  yeroo 

•o  1  O'- ■  -U.  ■.'■I  ,e  'be  -r  hare  i.ecp 

"O  pureh'Sse-  s.r'er  d,,-  p-er  k  vent  to  n 


[•in'etnrs*  Meeting  Shortly, 
c\'  liv-l  o’  tV-,.  fiireo-or 


.^Flh'DSrtlFAN'OR 


T(M'T' 


''.f.p  c,  ;  1.  vrport,',  thrit  .In.^-oph  .topar 
t',1  ri  |oav-rr  <r'  ?lb»ffra,rj  i-if 
i  .  ' )•’  ennr-e'T  on  with  iliarg-'-- 
•  cr»r.:-p  red  to  tlol.t*''  I’m  ('ii’icia' 

p  e.  j.v  "U’.-itninT  .ind  cn oiuiunlc,-.' 
nymat.on  'f  at  jrtlui.t  he  u.-eful  to  ll,- 
Tl.e  ■:  ,;-t  foe.pd  'hat  .luna'  I'a'iu 
ei'  i",:c  (  ’..arioF  .\lfi"d  Vemor.  form.  ' 
b-  '!  n  FTiy  of  Muritlont  'a-k.o 
.o'  cu.d'  of  a  fi  'i'ur, . 


a  nrv 


o’P.e  er.  f.  m 


omn 


r>f  e. 


cnc  of  tiiC  moe-  p.,  • 
Exchange  'n;;-  ;  • 
moE*.  prolific  pi,' 
by  the  far*  th.i'  in 
for  the  yc.ar  wer  : 
Canadian  s'prciai'.,:- 
le'fl  than  'hr;-  ha 
Notable  111  ihi 


repn' 


I,  "  dr  .pucf"  'his  tr  f-e’,'  to  .nC 

o'k  l.sf-  i  ho-'o  appreciation  of  c.yt  r 
0  sir.''"  'lie  C'j  'nin.a  of  uir  year,  I'or 
ast  oet  •  'he  ce,mm"n  s'cej;  ;  as 

r.te.pd.  ■■  rcoMiH,  for"  a"d  the  hieh  Ic-c 
cek  i.,'  nr  I.''  and  'lie  high  of  this  wm  k 
Th  annual  repo."  's  evoe-ted  ar- 
:nd  'hf  Cr'rroh  f-f  'he  stock.  Is  in  .".n- 
'■op.  rf  a  reu  arkahh  fine  record  ’o- 


1  .'irger  •  (('-ifiee. 

Ilver7-*bin"  iminte  'o  dm  f 
di.a.n  Indus' rt.e |  .-la.i  (Ub.  t  in'e 
ha\c  anritjier  ■l.aiinii'  r  .  i ,  ji 
Ihie  fee'  '.l.kc-P  ill  I'nneitioa 
"itit'ies  alet.nd.r  id  te,  |  I,, ',i'i,i  d|.  iim  !  'O 
o’  'lie  various  '"inipani'  .  i.inimt  help  bi'i  o| 
rrer.ii  .an  op; im ip, i,  aue.n..;'  in. mi 

o''!  and  spfi  ui.a'rire.  'Ihi  tnm .  ii'in.l  c, 
vestoi liari  realit.id  de  d'n.idoit  liit.ii' 
to-dl'.  .  ,nnd  if  is  i'"'  "ho  b.i.e  liem  p  1  I. 
ink  ujt  Mocks  from  .■iii.iind  the  ',ijnimi|,ii  , 
priced  In  i  op  strfer'i  blr  l|ii.bc"  le-riu  rr  t,.|. 
ofh<  IS  are  nnrr  coi’O'lC  into  dir  iii.-.l.e-  ,ie, 
et  1  n  at  the  advani'S  ate  fe'iicitii,  irdL  'ip 

'll'  'iiffr  t-ep.<  e  brip'.  'b,'  dw  Mail.,, 

will  rr.an  'be  yrr.iter  ].ri.rf|l, 

\r(  iin»i!lnfi()f'  Ha--  I’.een  It'  .ndM 

up  The  Finanrial  T’n-.  .  jia;  fr-  iiienii\  .-it'. 
ed  a'tepdon  to  '!m  teirl,-  .  iir.-, 'il-d -ep  in. 
i'ie  on  in  i  amdtan  .'o'k-  ;<.■  m- ■  .  i  "i.  ip 
purpor-es.  anil  '  p'l’irit'  id  l.-.  .irnii'n) 
e.ristiPL'  litcle,  I..;  d,!,;  I'-^l't  nf  ihe.  "'in 

'tu'iou'  huvili".  Ilo-  rr.-inr  <  :r>  I  .  ,l  I 
around  pre  .sept  let,  i,.  i  ,i.dii.|i,d  in  de. 
ca'c  V  i'h  which  tlu  '  .i"' am  eil  nt,  'im  ip 
pear.iMCf  of  the  :  Ir,-'  t-  •  'h-.-aed  durdi  ,, 
th'-  week,  apr]  this.  -dii  h  -  'll 

likely  tPfiin'.'iin  up'd  ;urb  "  n-  ,•?  'h.  e,'.'-. 

CO' 1e  ipto  the  rn'Crl-'''  on  -n  !  '''l)i-.  P'd 

ra'i.se  a  cem  ral  and  suli,  tai;' i.ii  up'.'d  '' 
^■lo^•r•menI. 

Ilii.ting  of  Siiecinlties. 

One  of  the  f.'irto;"  duilrr  the  eetk  '.va.s 
’he  omirrcni'e  of  p.  demand  for  .de-,yapj,u 
b'-iS''-'!  on  earnink's  an'l  divi'ici  d  prosper'  . 
the  b'lyers  Vxi'U'  evidently  -nafraid  >■’  the 
difficulty  .som.e’jmes  encou'd .  red  ip  sei|jni.r 
stocks  of  this  class,  e.sp'ciail;,  on  n  dull 
rnarkc*.  R-p  tliis  on'c  naafn  uidiiatc-  't'ai 
*hc  h'lying  i.s  for  people  -who  ha-c  made  'ip 
or  th’ir  mind.s  to  hold  'his  rlass  of  serur'tie;- 
p.c,  believing  'ha’  ’h'-  resumption  of  di'-i'lepris, 
lar.;.'  or  the  gran'ing  of  initial  imym'p.'s  of  th,. 
and  kind,  will  riva  them  a  vrry  ."uhsutn'ial  pro¬ 
fit  later  on.  In  the  nieanilrne  they  are  no' 
conermed  wi'h  the  day  to  d.iy  fr.rtiia'ions 
of  the  rs’cmka. 

On  the  "hole  the  "s-eek  was  one  of  'he 
mos’  rnco’jra.gine'  enjoyer]  hy  the  rnpadian 
markets  for  mon'h.s.  as  a  re.sult  of  the 
strength  displayed  hy  the  ma.rket,  .and  the 
indication?  of  the  aerr  =  s-;o;i  of  public  In¬ 
terest. 

The  Xerr  Tori;  dinrhet. 

P’0''ks  in  V.’all  .S'rcet  contlnurd  to  harl; 
and  fill  diirinr  the  week,  thoiigh  despite  the 
money  situation,  there  is  developing  a  m.ore 
optimistic  feeling.  With  the  Litierty  Ixuin 
eoinlng  on  in  September,  .and  with  ird'c-i- 
tions  that  the  tlras'le  tax  plans  of  J'lne 
v/ill  tip  modified,  1’  is  hel'e-.-rrl  iha*  rreent 
restraints  on  the  market  will  be  rredified. 
and  that  there  may  develop  during  the  cur- 
ren'  month  a  hetmi-  feeling  'ban  has  pre¬ 
vailed  in  the  big  market  of  la'e. 


(■op-, 


rorn 


made  a  nr-'  h;c;: 
gain  heinc  Id'';  p.">:ii 
year  to  da'e.  j 

ccir.ir.cn  a'  23 -.2.  Iho- 
ship  commot!  an'l  'hi 
and  4514.  resp.-..-.-vci;. 
a'  S2  Mon'r’a;  '"oi'  •: 
rrcducts.  common, 

73.  Penman.’  .a'  ^r.. 
a*  fta  1-4:  tVabasr-o  ' 


r  .<  I-  1 1  Tni; 

,  r:  rub' I"  sen  r 
/It  on*" 


I’tNHA'S  I\  p;  M  vvp. 

’enma".'  ro.e  t-i  ’1"-  this  week,  and  held 
ad',  ar.ee  •' .th  selling.  In  'h> 

I;  pan  of  'uc  -veek  a  block  of  1 
.res  V  as  put  throv.ch  a'  'be  abo-. e-nameri 


a'l  pinivii'.i  n  111,-  I'anad’an  Board  01 

1  .'tuiicf.  isi"'.  •’ I'l.  .T  -1  mee''nr  to  be 

o’l  'I,-'  _’itib  'ust  ,  r:'jsc  tb.-'  price  for 
.  rop  'o  !f:.’  j !  per  biisbei.  ,as  against  the 
til  fivid  pri,  of  5  ,'i  tier  I  ’t-'heh 
'■  .j'i'anie  k  |i  ]  "d  iir''>n  the  inci'cased 
,1  i.-it."  nf  tii,  nn'"  a'  ",  thoiiah  "'heat 
e  .idtanird  'o  the  "'-.ten'  of  soma 
1  111  fo'ir  wars,  i 'U’’ n^^tc(i  with  an  in- 
,,f  onh  .p'l  p., ,  m  i.ai'wn'  nates. 


tar  ad 


rot  ’  ttjt'rc  i  r 

'•ed---.  .  -f  fo-- , nr-,  ■-•nn  h'-.’d  .arctird 

",  1  •  r  .  b  r  -p  r'-,-r5S’"n  o’  C  '('  I' 


HA'.rruin  c’.,  'liiMAf,  sT!?o\fl 

III  MAN  It. 

,\t  'll,,  'inie  of  aiu'i;:  tn.rires?  a  large  por- 
’:,M'  ,if  ibr  1 1  ,ii,iii  ii'iii  i.s-u'-  of  Province  of 
i-jin'ievi  1 's  wit'll  ai»  being  offercxl  to 
ti.r  'tivr  tiiiL  tiubi,'  a'.  'Ik. .',2  'o  .’-’eld  fi.2h 
p.i ..  b  i'.'  i.r-.cM  (,i(i  It  is  known  that  at 
1.  .(iif.  fir."  ii.'s  d'spr»<"d  of  i's  fo'al  allot- 
le  f".  In.,  sii'is  arc  .t-id  to  hi-  anv'ous  to 
..  I!',,  tbeu-  .^hare  hose  .et-eurlfies  be- 
fyie  th'-'  arc  .all  '.-.kn  up. 

The  ii'.ndc  whit  h  ma'u-e  .\u.,'is'  lat.  12)23. 
d-T'd  .-'’icu?'  Is.t.  P'lk,  Interest  and 
pi'i'ii  qilt  i.-  pay, "Me  i;i,  .loid  in  .'lontreal, 
Ti.r’.iito,  V  iuitipea  -at  d  York. 

As  po'n'id  "111  in  uno'lier  'olumn,  the 
-  id'  .ill,-""  p'ion  of  bond  ',  in  C  anada  since 
'l;e  firm  of  tjm  .....ii-  b.Ts  resulted  in  the  sale 
■')f  'ihoT  k  I'l /inii  firm  of  m'ln'cipal  securities, 
all  'VI rran'ip the  in' cs.tor  most  aftractiye 


Ar-.'it; . 

.Arr.rs-Hel'lf-r. 

r>&  rf'f 
Bft!  Tdcp-hcr.*. 
RrAsi.iar. 
Brerrp'cr 
B  C  f';».)v.r.g. . 
Ca.-.  Ca.-, 

Do.  rfd-  . 
Car .  Ccmcr.' 

D".  pf.i 
C  ac  Crrc-wt'-rr 
Gan.  Fc'.,r.')  i-  F' 
Can.  S.5  .  L.r.'  f 


ar.cc 


in’?  sin"'-  ' 
,a  f  O"''  ;  "II 


U  h  TH  ?:  tM!  fiTHONf:. 

'o;:."trur',o)'i  -.■','t.s,  arli'te  tbi:-t  wee'.: 
mover  of  1  6'T'  .sharer,  an.d  a  new 
■'  of  '2.  for  'he  yenr  Ta’i  v.-eek 
p,-;.  '  a.-  77'/t;  Thr  stoi'-k  has 

p./ints  fine."  th"  hc'cnning  of  tiic 


I  LTO» 


aud 


'nuns 


Item  Irr.n  pfd. 
Don',.  Ti'x*'.' 
Kilirnw-  C-nlb.c-rlpa 
LitLKc  oi  W  con? 


Do ,  powrr  . 
Lyall  Conf 
Map'.e  Lea; 
Mnat.  Cott-'n? 
Do.  Pr-4.f.-, 
n.t.  Tf.ivrap: 
Ont.  Steel  Ports 
Do.  pfd 
Penman^  Ltd. 
Ccjckt-c  P.y 
Riordon  P  y  P 
Shawinipan. 

Stac-l  of  C ar.ada. 

do .  pfu  . 

St.  La'S  .-ence  FL 
Wabaafto  G c*t(,n 
Woods  Mtg 
Gan.  Cor.  Felt  p: 
aFi.'^t  sale. 
•N(>»'  b.gii  for 


'-1.  !  PIOTbPOV  f  OMP 'iNT’S  S\I,rT>  TTi;  Avy. 

'  '  :-,ol'f  'be  P..''r'ion  Pulp  ^'.  Pap-T  ’'om 

if.  ra;.v  .ar"  "■''i:  uh'a'l  of  ^  ''ear  age,  rmeo.'d- 
’  tr.i  to  offi-'i.a;  inferma’.ion  and  'h'  cotr.- 
d-  pany  ha?  .'-’iff. "lent  order?,  on  i*“  heokr  Y 
,  'F'-ep  'he  p'.atT’.  opera’. r.g  to  rp.par;ty  'inti: 
'h'-  ’nd  of  th"  year.  The  riirt-ent  fire?.] 
year  '''ii'.  in  all  likelihood  he  'he  hr?' 

'h’  h:?tory  ef  tym  eompany  Rome  'im’ 
ago  Rior-fon  G ompur.y  experlenred  d''fficul’;.’ 
jxl  in  ohtain'.r.g  r't'fieie;-.’  ears  to  ship  I's,  pro- 
-w  d'tcts,  hut  this  situation  has  been  remedied, 
b!’  Gar.’,  are  eornir.g  forward  fr’ely,  and  shir- 
,f:  men'."  a',  'h’  ra'e  r'  2'‘'b  ’ons  cf  snlpht*’ 
s.- 1  pnlp  P^r  dry  are  going  forward  to  ’h" 


A  SAFE  INVESTMENT 

With  Large  Return 


ppc'.red  by  mortgage  on 
proper':-'  and  a:-?c’s  sho’v. 
Ing  '.vide  margin  of  speurity; 
yield  over  kv'"'-  per  ann'im; 
'erm  'o  n’..i*'ir;»y  15  jears: 
rubjef  fn  I  edemption  "  ith- 
In  three  yr-tr;:  .1'  premium 
nf  .'3  po’u's  over  offering 
pr:cr:  'onversion  pri'tilegp 

indica'ing  r.eason.ahic  cer¬ 
tain’:.'  of  rub'',an'ia!  profit. 

An  ir.vcstnu.'n'  opportunity 
of  iiTTisua!  mort',  .vhicli  you 
should,  in  yn  ir  own  'in’eres's, 
ir.ves’jg.arc. 

Girc’ilar  f'tllv  de.=crip'lvg 
of  'h'.s  offering  "ill  1x3  sent 
on  rcque.st. 


mop  roxT)iTio?fS  rNrH.4NT.En. 

T.'rathrr  condft'on.s  in  ’he  Yv'est.  ics  re¬ 
ported  to  MoDougall  &  C'owanR  by  their 
AYinnipe.g  Rraneh,  are  fair  and  ■warm,  with  r, 
few  soattered  s.ho'vers  in  Alberta.  Crexi}  oon- 
".'lons  arc  unchangrd,  an'l  no  reports  of 
fu’-ther  'lamago  o’  any  kind  hav"  been  re- 
""ired. 


FNfllANt.I  i: 


fkifg-’da;.- 

Moeda;' 

Tu»day 

’Vednesda; 

'fh'gTs/ia: 


Canada’s  Victory  Bonds 

Zli7c,  Due  1922, 

1927,  1937 

Price  99)'^  and  Accrued  Intercat 

NESBITT.ThOMSON &  COMPANY 

INVESTT/ENT  B.f\>JKERS  LIMITED 

2  22  ST.  JAMES  Street  MOr4TREAL 

mercantile  Trust  B'.dg  HAMILTON 


BAMa  of  I. Ml! 


Royal  Securities 
Corporation 

Limited 

164  St.  James  Street 
MONTREAL 


niAMOvn  minrAvr.Aii  RnMiHnr.Di  n.s. 

Th.e  holders  of  ft  p.c.  firs’  inovig.-ire  bonds 
nf  the  Ilianiond  '.Yhitewcar  GoniDuny.  Ltd  , 
will  be  asked,  at  <a  e.'ieeial  meclng  called 
for  Rrpt.  .5th.  to  cons'dcr  the  ,acc  epianc"  o' 
an  off-  r  for  the  purciia.se  of  the  rripci'ty  o’ 
the  con'.i''a''.v,  rel  a.'c  aud  d'seharge  o’  ’b," 
T  Tint  I'ced  at; 'I  lo  fi.'t  a  rnliiiniu'".  price 
shouid  the  prctciit  offer  ».'ot  ho  ac.-^'etud. 


•th.otn,'..': 

S42,91f. 

*2'-1,11A 

•4J5,.5e.'i 

ir.ksi 


rll  ■ 

'‘V-H 

..JfH 

fl 

L-'.' 

Off'll 

THE  nNAWCIAL  imES,  iHOSTKKAE,  SATCKDAY,  ACGrrST  »,  WIS. 


BANK  OF  MONTREAL 

Established  100  Years  (1017-1917) 


Capital  Paid  up,  $16,000,000.  Rert,  $16,00^000 

Undivided  Profits,  $1,784,979. 

Total  Assets  -  -  -  $426,322,098. 


CN.I!.ETF0R  SIRH.DBAYTON 
YEAR  ENDING  JUNE  EXPLAINS  UTEST 
LOWERBY53P.CI  RATE  INCREASES 


BOARD  OF  DIRECTORS! 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Vice-Prosidfat 

ft.  B.  Angus,  Esq.  Lord  Shaugbnessy,  K.C.V.O.  C.  R.  HosmsTA  Is^ 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MaMastar#  Itqi 
Major  Herbert  Molson,  M.C.  Harold  Keonady.  Ssq. 

H.  \V,  Bcauclerk.  Esq.  G.  B.  Frasar,  6sq.  V 

Colonel  Henry  Cockshutt.  J.  H.  Ashdowo,  Baq. 

Head  Office:  MONTREAL 

Ccoerel  Sir  Frederick  WUliasna-Taylor.  ^  / 

Thronahont  Caaada  and  Nawfanndiaad 
A!vn  at  London.  BnSland  .  _  .  .  . 

And  New  'Y  ork.  CbicaSo  and  Spokana  In  tba  Catted  PteSaa 


Owing  to  Continuous  Increase  in 
Costs  of  Labour  and  Supplies.  Com¬ 
pany  Shows  a  Deficit  of  Nearly 
$10,000,000  as  the  Result  of  Opera¬ 
tions  For  the  Past  Two  Years. 


Chairman  of  the  Dominion  RaUway 
Board  Points  Out  That  Increased 
Costs  and  War  Condition!*  Dear 
More  Heavily  Upon  Railv.ay  Situa¬ 
tion  in  Canada  Than  in  the  United 
States. 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER.' 

CV.O.,  LL.D.,  D,C.L.,  Preadetu 


SSt  JOHN  AIRD,  GenersJMtaifir 
K  V.  F.  JONES  Ass  t  Cenl 

CAPtTAi.PAiDUp,$i5,0O0,000  X  Reserve  Fund.  •  $13, 500.000 


lud  Awncm 


w 


TH€  MCRCHANTS  DANK 

Head  Office  :  Montreal.  OF  .  EtUblithed  1804. 


PaldMip  raplUI 
BMMTe  Funds 


Total  Drtmsitii  'Ma,  ItlSi.. .  tlU.aM,! 
Total  Asapts  (Mar  ItlS; .  1H.<IOO,< 


. »7,fMX(.«M)0 

. 

Pbesipent:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Black-:'.oil  Managinc-Dibector:  E.  F.  Htbden 
CxENERAE  Manager;  D.  C.  Maearow 
Si  PT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

DRAW  ON  YOUR  CUSTOMERS 

through  the  Merchants  Bank.  With  Branched  in  aU 
parts  of  (  tin.arla  and  correspondents  abroad,  this 
Bank  i.*;  in  a  position  to  present  Drafts  promptly, 
have  them  arcrpied,  and  collect  payment,  with 
the  least  po.ssiblc  trouble  and  cost  to  you. 

U6  Branrbf,  In  Canada  Fiteodlng  from  <hr  AtlaoUc  to  tRe  Paelde. 


Gross  earnings  of  the  Tanartian  N'orthern  "  j 

\  Railway  for  the  month  of  June  amounted  Ottawa.— Th?  order  of  the  Dominion  Rail- 

i  to  $4.0.31.100  compared  with  $4,013,600  for  way  Board,  based  upon  the  order-in-rouncil 

;tbe  corresponding  month  in  1317,  a  de-  a'J’honzin?  the  increayp  n  railway  freight 

L.— ...vtii.,  n«f  .......In.,  rales  to  meet  the  increased  cost.s  of  opeia- 

!  crease  of  $1,. .,00  while  net  namings 

amounted  to  $d14,.00  eompared  ^dth  $1.-  award,  and  written  by  Sir  Henry  Drajton. 

I  087,600,  a  decrease  of  $573,400.  or  53  p.c.  the  chairman  of  the  Board,  contains  the 
The  figures  for  the  month  of  June  round  following  statements;-  ■ 

«...  .fc.  .V,.,  ef.r.i  «e  .V.  “The  estimates  of  the  increased  msts  filed 

^out  the  earnings  for  the  fiscal  rear  of  the  j,,.  Canadian  Railway  tvar  Board  show 

;  company,  and  a  review  of  the  results  hy  a  total  inci*ca,-.'d  fo.st  of  t.Tf'.Oi in  addi- 

raonth.s  indicates  that  the  company,  like  all  non  to  whicli  there  arc  fui'thcr  claims  to 

!  other  similar  institutions,  is  severely  handi-  he  settled  by  the  McAdoo  award  which,  if 

settled  adversfi;.-  to  the  companies,  might 
eal)  for  an  additional  sum  of  $l'‘.3.’5ii.noe, 
rnakinz  a  possibl"  outlay  of 
■’The  MrAdoo  award  i.s  popularly  sup¬ 
posed  to  inereasc  rn'c?  2')  per  rent.  Tn 
:-omc  instR.n  c=,  not  amoiintins.  ho-rerc]-,  tn 
n  great  voltinie  the  .M' .Vdoo  award  exceeds 
this  percentage,  in  ;■  l.arcer  number  of  in- 
stanecs,  o'ting  to  ma:;irnuin  ad'anre  limita¬ 
tions  and  to  .1  fl.Tt  r.Ttc  inerrasr.  whirli  'ahil? 
ad’.anring  iti  a  higher  pei-tmtage  the  rate 
for  th-  shortc)-  milfage  holds  dov  n  .t|I  Icnc- 
er  mo'.  enienr.c.  the  increase  of  J5  per  cent, 
i.s  no*  obtained. 


capped  by  the  tremendous  increase  in  oper¬ 
ating  costs. 

On  the  basis  of  the  monthly  earnings  puh- 
liahed  from  time  to  time  the  gross  earn¬ 
ings  for  the  year  ended  .ftme  3n  amounted 
to  $42,450,630  compared  with  $41,244,730  for 
the  previous  year,  and  $33,425,000  in  1316. 

Operating  expenses  for  the  '-car  were  •T-3s.- 
624.130.  compared  with  yo, 543,300  in  1017 
and  124,887,203  in  1916. 

Big  PecTease  In  .\et  Earnings. 

'The  r.ailway  statistie.s  for  1917  show  the 
^et  earnings  for  th*  past  year  were  fj-elgh'  eai-ninzs  of  all  s'  st'mr  in  an- 

tberefore  $3,926,500  compared  with  $10,404.-  ada  as  amoun'ing  to  $'.’1 5. 245, 253.  Thi' 
,  400  in  1917.  a  decrease  of  $6,477,900,  or  623  aincunt  include-  railways  wh;  ' 

,  p.c.  de.'pite  the  fait  that  th*  gross  earnings 


ESTADLISHKU  1MB 


Union  Bank  of  Canada 

Head  Office:  Wliinlpea 

Paid-Up  Capital....$5,000,000  Reserve . . . $3)400,000 

Total  Assets  (over)... . $140,000,000 

■••aragT  rreaident— SIR  TVILLIASI  rRlCR.  rresldeat— joeir  OJU/T,  Kaq. 

Vlce-Preildrnte— R.  T.  RILIJY,  Fteq.i  G.  H.  THOMBOR,  Ceq. 

H.  M.  SH.aw,  l.eneral  MBnaner. 

J.  av,  HA  MI  I/TON,  Asaletnnt  lieaeral  Mnnaqer. 

AHeatlon  I*  partiiniliirl,  ilrH->n  (o  the  fnrilltleii  offered  br  the  Bank’a  Ferelaa 
axekaage  Uenartmente  ;it  .Mnnirriil.  V»rk  nnil  I.nndon  (Mnalnad). 

importer*  and  Importers  are  Incited  to  avail  tbomselyes  of  the  CoaHPerelal  Ipfanaa. 
tl0»  Svaau  at  our  London,  r:ii,(land,  Branch.  6  Priacce  Street.  1S.C. 

London,  England,  Branches  Princes  tt.,  B.C. 

.1  Hajtnarfcet.  S.W. 

Kew  TorkiAgcnry,  40  It  nil  St.,  New  York  City— Geo.  tVllsoa,  Agent. 

With  931  Branches  In  roniid.-i  evtcndlnu  from  I'nIlfHX  to  Prince  Report,  the  Bnnk 
Pffpn  eveellent  facilities  for  the  trnnsnrtlon  of  every  description  of  Banking  bualnesa. 
'.The  Bpnk  has  correnpondcits  in  nil  the  Cities  of  Importance  throngkoiit  Cngnda.  tkn 
Ifgjted  Rlfigdom.  the  I  nntliirnt  of  Europe,  the  Hritlsh  I  olonirs,  and  tka  United  dtatea, 
^Ileetlons  made  In  all  parts  of  the  liuminioa  and  returns  pronsptlp  rensltted  at 
Ipspapt  rates  of  exebnaRe. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  1S36.  Inrorporuted  by  Royal  Charter  in  ISdCk 

Paid-Up  Capital,  $1,866,666.66  Reserve  Fund,  $3,017,333.33 

Head  Office — .',  GRAI  KCHIIK  11  STREET,  LO.XDOSf,  B.C. 

UEAU  OFEK  E  l.\  (AN  AHA— St.  .lurars  Street,  MONTItEAU 
H.  1$.  MA(  (•moral  Manager. 

.((Irisorj-  f'nnnniUce  in  .Montreal i 
Sin  iiiuuiEiiT  B.  am::s.  m.p. 

W.  n.  SIILLER.  tv.  n.  .tIACIXNES. 

This  Bank  has  Ilranehc.s  In  all  the  piuncipal  cities  of  Canada,  Including 
Dgwgon  (V  T.)  and  Akc>ui  le.^;  at  New  York  and  San  Francisco  is  the 
United  States.  Agents  aini  Co; rosponrients  in  every  part  of  tho  world. 

Agents  for  flir  <  oloninl  Bank,  West  Indies. 

Draltn,  Morey  (irdrrM,  i  Irritlnr  Ircttem  of  rreillt  anil  TruTcllerr* 
Cbciiuen  iMAMctl  nruotiaUtc  In  uH  part«  of  tbe  world. 

Savings  Department  at  all  Branches 


G.  B.  OEIIKARII,  SInnuKcr  Montreal  Branch. 


Us'COBPORATEO 

183a 


The 

BANK  ofTORONTO 


Cgpitel.  *6.000,000 


Hoad  Olflce  -  TORONTO 

Reaarvad  funda,  *6,888,306 

BIBIK  TORS 

W  .  G  GOODERHAM  P-.MTlrn'  T  HENnanSON.  Vieo-Pre*i4e-it. 

NWLLIAM  STONE.  I'^HN  MACDON  AT  U.  f  I.  liNGLKH  ART.  I.T -COT.  A.  15  OOODERH.AM* 
BBIG-GEN  F  S  MHICHliN.  WM  1  l.l'AR  PAUL  JMVLER.  A  H.  C.AMPBELL 
THOS  F  UUW.  Uenwai  Minj.irr  fOU.N  R.  LA.MU.  .\Mt.  Oa.  MSQS(W. 

1>.  e  .  l.K.ANT.  Chief  Inspector. 

Business  men  are  offered  in  this  Bank  the  satisfactory  banking  ser¬ 
vice  provided  by  our  complete  facilities  and  extensive  connections. 

B.t\KEBS 

Kf W  VORK-i^NatloTn'  Hsnk  rsnineree.  CHICAGO— -Fir jt  National  Bank 

LONDON”.  HNO  — I>ondoii  fity  &  lllJUni  BanKa  UmlteJ. 


WBWJIMiJi.WLTWMgaBC 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Fluaiicia'.  Times.”  P.  O.  Box  160,  Montreal 

MtotSkof  rurchestne}  the  foHoM’ing  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purebaae  Prt«8 

.  .  . 

. . . . . . . 

Kane  of  EJnqulrer  . . 

a4<in'aB  . . . 

. .  . * . 

N.om  (1e  plumo  . . . 

The  Replies  rIH  he  pnliliK’iml  in  The  Financial  Tines,  nnder  the  Qom  d» 
plume  (not  the  name)  of  the  enriuirer,  and  a  marked  copj  teat  If  reqaMMd, 

T.  Kelly  Dickinson  pives  oisiiulry  Ills  personal  atteatloa, 

•Cross  ont  line  not  desired. 


mentioned  above  were  the  largest  in  the 
history  of  the  rrmipnny.  Th*  situation  if 
exphiined,  however,  by  the  fact  that  for 
every  $133  received  In  gross  revenue  by  the 
company,  it  was  obliged  to  pay  ouf  about 
$93.73  In  operating  and  maintenance  e\- 


undee  the  jurisdiction  cf  rarlismept 
and  whose  inrrc;u‘-'''s  arc  not  mirrored  in  the 
crvmpanics  ogtima'cs.  jho  difference,  how-, 
ever,  would  not  b*  vwrv  great. 

iiioffTies  i  lirmigh  .McAdoo  A  nerd. 

''A,s;-uruii’ g.  iiOMcver,  that  the  whol* 
amount  i('i>.*  ssnied  larnm.gs  of  louipanies 


The  rental  of  a  Safety  Deposit  Box  represents  a  very  low 
rate  of  insurance  on  your  valuable  documents. 

You  will  find  our  vaults  conveniently  located 
and  in  charge  of  courteous  officials. 

T1 

THE  RQYAL  BANK  OF  CANADA 

INCOnPORATED  1888 

Capital  Authorized  .  ^25,000.000 

I  apilaJ  Paid-up  .  $14,000,000 

Rc.er-.  c  and  Undivided  Profits .  $15,000,000 

Total  Assets .  $360,000,000 

HEAD  orriCE.  .SIONTHEAU 

&m  REHBERT  S.  HOLT-  Fre*!  v.  t  .  i-EA«E.  VI-e-Frest.  8:  3U*.  CI». 

C.  E.  NEILL.  '.rn-Tol  'tanager. 

Sir  Rronebp-  In  Canada.  Np-ivinmdin ud.  M>s»  Indlsa..  BcBtral  ax4  Sawtk 
Amtrlen  vtr  .  dittrlbutrd  a-  foMowr; 


(  nnpd-i 
N fB  undland 


4.y.i  r-’nlr,  inn'celona: 

«  I  S  <  N»-w  1  ork  > 


er*  ladle* 

Central  rn4  Seutb  Em^rlcn 

iT  <• 

D 

s<--«f  Ijrlialn  (Londoa)  ....  1 

~9ae 

I.OMJON,  ENGLAND. 

.NEW  TORK  CITT 

Bsrif  .  Frinrpf  •!=,  K  C. 

Cor.  Wllllaoi  aad  CeAar  TTI  liia<s 

BVSI.NESS  ACCOC.NT8  CARRIED  TPON  FAWORAJILE  TERSIB 
SAVINGS  nrPAJITME.NT  AT  ALL  BRANCBEI. 


pensfB.  compared  with  $74.83  for  1917.  It  under  the  juri.«dii.t ion  of  Farltamrnt  .ind  as- 


Is  another  example  showing  the  small  mar 
gin  of  profit  ipff  to  companies  of  thic  lilnd 
after  the  payment  of  the  co.st?  of  labour 
and  supplies,  whieh  have  shown  and  con¬ 
tinue  to  shov  ,  such  abnormal  increases. 

Tn  the  c.ase  of  th*  Canadian  Northern  ttm 
result  is  demonetrated  in  a  striking  man¬ 
ner  by  tbe  fact  th.af  the  net  surplus  for  cej, 
the  year  fills  far  short  of  tbe  interest  on 
the  funded  debt. 

rac*>d  Oefleit  of  Nearly  $in.03.'),fif)0. 

tYhile  the  figures  for  *he  year  giyen  here¬ 
with  are  subjec’  to  adju-to-erit,  some  g-n- 
!  cral  deductions  from  'lie  prciiminarv  ’O'alr 
may  be  made.  For  the  year  epded  .tun*  ."e, 

1917.  paid  and  accrued  interest  ohligatims 
amounted  to  $14.82' 3?.i,  .md  the  nm  loss  of 
I  the  company  for  that  year  was  in  the  nci?ii- 
'  botirhood  of  $3,233,736.  Taking  the  inicj  - 
est  obligations  at  the  same  .iirsnunt  for  the 
j  year  ciosed  in  June  last.  \:ith  the  railway  s 
net  income  $6, 477.930  le?,;  than  in  1917.  ih* 

'  company  faced  a  deficit  of  about  t9.730,3on. 

The  tremendous  advance  in  the  cos*  of  result  of  me  net.  I'raffic  condit.ojie  ajirj 
I  operating  expenses  m.ir  be  gathered  from  operating  expenses  constantly  change 
I  tbe  fart  that  while  gross  revenue  for  ’h- 


unimg,  furthei,  ihat  the  increases  under 
ihe  Ml  Adoo  scale  would  net  jn  gross  tb* 
whole  25  per  tint,  which  they  win  no',  the 
total  amourit  of  the  irj-ultan'  increagcj 
under  ibc  McAdoo  award  would  be 
311. 

■  These  figures,  ho'vever.  eannot  be  ac- 
d.  On  the  one  hand,  tbe  freight  oam- 
iugs  in  vr;  wore  v»r;  largv,  the  volume 
may  not  p;'ovc  repregentati’ c,  hu’  on  the 
o'hcr  liHtKi.  as  ihe  rates  ha'c  alrc.id-  been 
iiUiTased,  the  ro.-i, leant  grog,-  rc-rpucs  ma 
well  be  much  larscj.  tp.-  rirgrd  iias 

not  h-id  'he  ’imr  nc.e,.; ar_.  im  (.cmpiic  r-ta- 
'i.-ti'  .■;  cd  n;i  Uie  iiyvcr  ram-',  'hr  .Vmcri- 
(an  in.- leases,  -.'hirh  'vero  .nny’r.i  r,t  a; 
ner'-g-.ii'i  ,a  .Vrarri- an  territor:.  .iftcr  much 
in'  C;  I ; ,'3 1 jr-n.  are  treated  ,as  thoc"'  ncccs- 
.'■ai.'  .  .-ubiert  io  the  rcrom.m''nda'ion  here¬ 
inafter  laade  for  latc  redu-  tion. 

"It  IS  di-'finiit  ac'-matoiy  to  foreca-:'  ’he 
increases  gro:;.  earniiiro  tba'  'h-'  v?'e  m. 
'  leases  will  ii'.-c.  It  is  more  dilfc 'ilt  'o 
.Tirlve  v-j!ii  any  ilcgiee  of  a'cijrac.-  a*  'h» 
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Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scriber':-  for  moderate  amounts  for  one  year 
free  of  charge. 

A  crecial  Savings  Department  has  recently 
been  opened.  Dcpvr.it.,  of  $1  and  up"A'ard 
received. 


Tile  Dominion  Baiiii 

lO'.T  5t.  .James  wlfcef,  AToutrea!. 

M  b.  BOGt.RT.  Msnaser. 


year  ended  Jun'>  33.  1918.  rvm''‘’iCi’‘»d  to  tt".- 
453,630  Ibc  oamingr-  wrri*  ab'^a’  cqu.il  'o 
tbe  profits  of  the  mn-ipan-'  i'i  19]3  when 
grotis  earnings  -amounted  to  less  tlian  *14.- 
330,930. 


ATSTITALIA.V  UOOL  FOR  f  INtPA. 

The  w-ppkly  huIlFtln  of  the  nepirtmpn*  of 
Tradp  and  Tommprep  rcp.-irt.=  tbit  i  "h-p. 
men’  of  .Australian  wool  b?..-  rccpn*’’  i'c^n 
received  at  Vaneouicr  consigned  to  Toronto, 
to  th"  order  of  (he  <'3r,ad:.in  V.'ar  Vrac’ 
Heard,  at  Ottawa.  This  w-nol  will  ultlmite;: 
find  its  way  into  the  woollen  mill'  I'.-o-irh- 
out  the  P.eminion.  A  further  al!n'-,a'i->n  e' 
10,090  hales  of  wool  for  (  avadi  ’e  be  p^ 
geio-ted  and  .ippra'&"d  in  \i’--'ri'ia  foi- 
shlpmcnt  a'  tlm  eprlicr*  opportun'te .  ’ 


Inj-  Thn  -  i-ai  n-jl;  I  r 

of  frei.yni  r-V  *s  ■)' 

lid','  1..  1 

i’:-|  i'  i-.  I,  -'ll.-’dl.Jll  ; 

'.  ’ll.,-'  pel  I-C;' 


MOLSONS 


UCOKrOIlATED 

Paid  Op  Capital  090, 009 

Reserve  Fuad  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 

Besides  its  97  Branches  in  '"anadi, 
the  Molsons  Bank  has  agencies  or 
representatives  in  almost  all  the  large 
cities  in  the  different  countries  of  the 
world,  offering  its  clients  csTry  facil¬ 
ity  for  promptly  transactlns  business 
in  every  quarter  of  the  Olobo. 

T'dward  C.  Pratt,  r.mcrai  ManaTor. 


"Th?  authorities  of  -.no  Lni’'’d  States  ha'-p 
gone  into  all  the  clrrumstances  requiring 
and  the  add'd  enpenz'':-  nc-essi'ai ing  a  rat-’ 
increase  -.t-itli  ,aut.ii  rare.  Aa  a  result  of 
'his  ."tud;, .  in  the  opinion  of  -ho.*’  authori- 
ti^'s  the  sn-.'allcij  25  per  rent,  incr-'a.sc  war 
ll'^ce:  :-Jly. 

f  ovf..  Hither  in  r-aiirwin, 

"Ini- '-r p.'i  i-nc-r.  and  -naj-  h'’?:- 

p'.-c.u  niorr  !w;d'  upon  rail  ’i;  condi'ions 
ill  I  anai-ia  ib.m  ;n  U'c  i  r.n-’d  ;?i.at.s.=  .  Xhc 
(  anadian  ra  il*’ a.- .s  ihcpipri  rj,  .ipo  large  cop, 
’ribu;<ii.-  to  in  ,-fa.---ii  t  .-'-..airr  ire  gilt 

I  li.trrc.s,  Hi'l'-.e;.  ro.'i  fo;-  (lu-'bi',  ,  O.ptar'o. 

a, .'i  ,1  I  on'-i-'i-iaiilr  |  r.rti'jn  -’f  ih''  rc-..p|-n 

pi.iincc:  liiipoii-’ii  '"rori  Gi"-  i-'mI  nyii'-s  o-,' 

ii.c  ;.'riitrri  .11.':,  .-.pii  i(j  pant  bau's 

b, -  fb"  .Voi'-i.iar  '.-.irlcr. 

"  ."lie  G .-iind  I'niii’i  Kaii-v.i-  r''>mp.-.i,  rs-u- 

matc.s  liioi  tic  lop,);  .-jm'-'-irit  inai 

'.  ('Wing  t'.'  ;r>r  pc'-r-a.'c 
nc  IP  I.  ni’-''i  S- ''c?.  jc 

'-'3.  ti'P  (  .f-  ft.  F'C-  .Oi'i''. 

■i"h‘'in  or-.i, 

go  ntboi'  r-aJ"'  ■',-1 

;-.-,-i  ,  1.--,-,:  -.'.-j  !)  ■  11(0  ra.l'-a;.-;.  ip  'hon- 

cp  -r’.'.on  :g  c  .ilro  i  nportod  fifm  the  I'liMod 
c  i;e:'.  1.(0  I  ,in’r3.>;i  r.a'|.-  .ays  mV  '’Iih- 

pi;.  iVo  ord.nai;.  'in-y,  b-jt  also  a  rp-rriaii 
.  1  1,1.-.  on  thou-  ' 

'  )•  ;s  lin-’  rir-.'i  |■,•,.tt  '1-c  inerca-p:.  auJi-i 

or:; ‘■I'i  b-  yi,  \r;nn  ori'icr  i-j  thr  c-, (opt  , 

•irlopt'd  b;  o'  d’r  in -i-riu:i' ;l  ”  dl  no'  gi  i- 
(  and!, an  ra  i'-  ay.-  i>;c  ,n.  v-, a. tii.-  |  i"'-] 
S'-a'-es  luicj  v”!  c!'--  irr.firr  o,  Xo  iu'-i  '-iser 
arc  nl.O'V(  -'i  '■■n  (.■ai'.'.'iian  line;-  on  pa:  cpgrr.l 
;;e(’P!n,;  c-  rari.oi  .a,-  mi  iff-. 

"It  is  .I'.'o  tr.ii’  ih.it  in.'  in'foi---  op 
largo  .nluiiT’  of  ih(  irafi'i,'  "li'  f.ill  .’  con. 

Sirici'ibiC  'irsrrn  .. ’joit  i-if  ipr  pr,-  rep' 

'n‘'i''y5'  p"l''  hirl;  .-r-nncf "■'•I  wuh  ’he  ip 
.'iflo--'  (.rdcr.  '■’wi;’?,  'o  Mir  .n,,irni]n}  'ip.i'a  « 
t;On  the  ovdr;-  '-i-ra'.-.,  nvi  the  flat  111 
rrca;-".'  m  o'h''-.  .-asr.-i  .giiov,  rd, 

I-iirposc  of  (Ifiicr-iii-l  -’tinci], 

'  Tin'  o'-.lrr  in  .I'',|n'-;l  v.i,-  po:  pn;-;-rrl  fr,p 

il'.r  I'l-l'n'r  I  ■■  inii  .'.a.,,n:  .  -ir.ii'.ci;,  profn,? 

p-ivp-v.r  of  ip.'rr  n:  'll.'  .-'■i.a.ncr.I  roji.r.  of  I 

'  :-an.rp;';  latp’;,.  .'.n-l  rf  p---. ''n'i;ig  .sM'-.k''' 
ar.-l  ta:  rollap.c  of  (he  ccuritr;  s  tranr-ror- 

iatio'5. 

■  .'ii'’  I'ailvay  excon' y,  rs.  "hil«>  .stating 
ih  it  th'-  mt  .'r,i,.('s  "Uowrd  w  ill  ‘'naM» 
transportation  lo  continue  in  efficieuc’-. 
claim  Ihat  .sc.  h  inrrea.ses  ,vi!i  pot  i-ip  suiri- 
I'ler’  t.i  HI',  et  the  '•hole  ;r,.'rpa  c-l  i 'is'  of 
operation.  ’Vheibri-  thr-  ill  or  will  nc 
br  :iin  I  ;]c.e  15  haigr’y  a  in  i"'>r  of  .  pecula¬ 
tion." 


Tee  JMsck.  of  Ottaiiea. 


saTAHveseas  mm 


Cap -tel  Paid  up 
Rest  -  -  - 


54.000.009 

$4,750,000 


54  Uranch.es  in  Canada 

Concert  atiou  oi  Ftcbourccs  means  success. 
ConfcrN  t?  YOUR  asscis  by  buiidinj;  up  a  Bank 
Accciint. 

Savin;:.  Depunm cii  at  all  Branches. 


M»ritr.il  f.-,- 


nS'-.N(  Hi-I>  'lltVTP!  \L.  .'  tg' 
IS?  c-' 


amw  *(•»'».  F.  A.  Mra?!?T,  MtasTS* 
,-.run!  ,1.,  IT..  1.  A.  KEAENS,  Ma=ars? 


SLIffGBANK 

OF  Canada 


kilF^ 


Rend  <l(Brp  -  •  Toronto 
Montgea!  OCicc;  120  ST.  JiJiES  STBEEf. 

'i.-f-ailiJ'itiOll  C-Jll  lv'  uiiuyujlb  bclpfij]  tn  yjtj.  NT;^ 

utiiic  nf  I’.ii’king  ,oi”Mcc  iiul  altO  in  hGlpiBg^ 


|r.nr  1)1  iho  1-0 

I'U  ni  l'  l-ii.inc  .  ii;'<''ii!orir:'. 


ESTABLISltE.M  1S72. 

BANK  OF  HAMILl 


Head  Office:  HAMILTON 


Capital  Authorised 
Capital  Fold  Cp  •  • 
Snrplns  . 


. $.>.003,000 

.  3,000,0.10 

. .  • .  5*t>C0,000 


The 

Canadian  Bankers^ 
Journal 

CONTAIN”  ’i'al  infcrmitien  'o 
c  pryor.e  hatercnc-l  :n  Canadian 
naficr-a!  and  crnnr'mir  fcbl^ms.  '.'ur- 
rent  issue  now  read;-,  containing 

A  RETROSPECT  OF  R.A.NKIM, 
iX  CANADA 

Kelson  L.  r-’a*'..  iI'T'“sidpnt  '',insd..an 
i-i’i-.pr.<  ’ '■-iiti-'P  I 

Str  EdmuPi  ■"'alh-*-  ■ '  "  -  Errs-.i-pt, 

('r.p.i-ti'i n  r.s-ik  i' "i-w'- . 

A  N  VTIOXAT.  rOIK  T 

By  rt;;-  John  tVilbspr. 

RAiT.ivAY  nionini.t  UTvn 

THK  11  U? 

By  r.ar.rucl  O.  Punn. 

rub!;5heil  diii^rTcri:* 

On**  r\  Year 

ymir  on  ^  1  n n *1 

Fcr  ?ubscrirti''n?.  addr-?,s;- 
>atiori.al  Trust  Building.  ’Icntrcr.l, 


or  CANADA. 

capital  TAID  UP  8  7000.CC0  fU.SE'LVE  PUN'P  STOOD OOO 

PEtEi  HC'sHcx?  tsi'-Tio'T  t  “AX  c'ulSAg  xANAQl* 

HEAD  OFFiCE,  TORONTO 
GOVrRNMENT,  MUNICIPAL  e-nej  other 
HIGH  CLA33  5ECTIR;TIL.5 
BCl  .me!  SOLD 

(,1  'Hri:  l-'i'  p;,'  I  L.  IN'.  'M.D 

\  pnH  I  '-s 

The  '"lanagcr.  K-oiid  Liriiart  pi"’!!.  TtiKnwfTO 


I  n-»iiip,ui,.i»u».rrwi 


T  H  C 


II W  s=#, 


fqs  a»p  a  P  S  E 

%  I 

S  li  ^ 


Of  CANADA 
HCA3  OFFICE  •  TOmOMTO 


Your  surpius  in  our 

S^TN'i Depart nicnt  ciirn  inter¬ 
est  111  current  rule.  ?;6 

M  O  N  a  ]•  .\  L  ]>  K  A  N  C  H 


UniTEO 


I  More  Business 
I  Tlirough  Advertising 

s  the  tide  of  interest  in  advertising  among  Can- 

1““  adian  manufacturers  is  rising,  and  m.ore  of  them 

are  considering  how*  to  direct  the  public  im.pulse 
-V  in  their  direction. 

■  It  is  at  this  “considetins  stage"  that  Smith. 
;  Denne  &  Moare-can  help. 

vVe  are  in  a  position  to  advise  you  as  to  the  proper 
steps  that  should  be  taken  in  order  to  prepare 
your  business  for  advertising.  Then.  « hen  you 
are  ready,  we  are  qualified  to  plan  and  conduct 
your  Advertising  Campaign.  . 

On  the  other  hand,  if  you  are  already  advertising, 
!t  is  altogether  likely  that  we  can  bring  out  new 
selling  features  or  remodel  your  present  adrei- 
S  tising  plan  to  suit  present-day  conditions. 

B  We  shall  be  pleased  to  confer  with  manufacturers 

S  who  are  looking  forward  either  to  commencing 

85  advertising,  or  to  making  their  present  advertis- 

^  ing  more  efficient. 

I  -  SMITH.  DENNE  N  MOORE 

"  ■  .  Uniifed 

5S--  •*  '  <'.enera!  Ad^ertlsinff  Agents, 

H  The  McGill  Building.  Montreal 

®  Telephone  Main  ISXW. 

Toronto.  York.  London,  Ene.  Farts,  Fraccei. 


THE  FINANCLiL  TIDIES,  xMOXTREAL,  SATURDAY,  AtGUST  3,  191S. 


PREFERRED  DIVIDEND  INDEBTEDNESS  Tnl 

"I  OF  CANADIAN  COMPANIES  REDUCED  i-V 

I  SM  DURING  PAST  THREE  MOWHS II: 


I 


The  Dnused  Land  Problem 


Deferred  Dividends  of  Fifteen  Preferred  Stocks  Now-  Amount  to  S9,747,- 

noo—Expected  Still  More  Companies  Will  Begin  These  Payments  gardin^  possible  difficulties  in  carrying  out 

Before  the  End  of  the  Year — Canadian  Car.  Belding-Paul.  National  my  counter  proposal  that  the  use  of  land 
?.«l  Car.  Tool..  Bros.,  and  Ontario  Stoel  Produria  Arc  .Noo  Making  ''-v"; 

Paym.ents  on  Back  Account.  of  course,  out  of  the  question  to  ao  into 

- — -  details,  or  to .  anticipate  such  criticism  as 

you  offer. 

Sine?  M.ay  l?t  last,  no  less  than  $3'>0.517  j  ditional  payments  on  account  of  preferred  Briefly  stated,  the  proposals  I  made,  both 

iped  off  th«  dhidend  accumuln-  arrears,  reduring  thes®  from  ilCo.4. or  jic  n  obseio-ed  as  alternatives  to  confisicatory 


Editor,  Financial  Times,  Montreal,  j  Hjijv  S  t jii?  j  Mvk 

Sir; — Owing  to  absence  from  the  office  ij  Jl  ifl'ifi  I  11£l/ 

hax’e  only  to-day  seen  the  editorial  in  your' 

issue  of  13th  inst.  on  the  above  subject,  in  '  Sif  A  fjf A  TNO 

which  editorial  you  re'fer  to  ah  article  of,  |S||« 

mine  in  “Conservation  of  Life.’  j  i  sjaaillfc/ 

I  appreciate  both  the  supiH>rt  Vou  give !  _ 

to  the  suggestion  I  make  that  “confiscation '  ^ 

of  land  will  be  undesirable,  and  also  your  Semi  -  Annual  Sfatement  for  the 

EnUng  June  30  Shows  Cash 


tion' upon  listed,  preferred,  Canadian  securl- 

tir*  of  a  total  combined  capitalisation  of  i  Hflerii  f  nsi panics  on  List.,  .  in^iespect  of  public  lands,  it  Dominion  Bank  according  to  the  semi- 

?G5.''36.'''ri<\  V  that  tim"  a-er-^sale  dm- 1  Th?re  still  remain  fifteen  companies  on  illegal  for  any  .annual  staiemenf  issued  for  the  sLx  months’ 

d  nd  in  arrear-  on  rhir  on  '  the  « ith  preferred  di-'idends  owma.  It  Person  toxmquire  a  title  to  such  land  escep^  ended  .Tune  30th  last.  The  bank  provides 

^  ",  -mck^  amounted,  however,  that  this  list  'nil  he  ,  .  .  »  ,  j  I shareholders  with  a  mld-yeaV  -!rtg*Wifet. 

to  .0-t,,o4a.  vhilc  at  tnis  wnring.  the  '  before  the  end  of  the  ye, u.  For  --ccocd,  ..hat.  In  respect  of  land  now  own- :  .vijidj  gives  the  public  an  oppQrttUllty»Pf 

ager'^ate  is  S9.74T.bCS.  Wdiru  financial  inManre  Trv-.kp  Urns  niih  ai-rrai-s  now  hy  private  persons.  !'  should  b<--  made  (]pi_pj.iTiiiimE  ceueral  banking  conditions,  and 


16-4  P.c.  last  May.  to  ?105.650.  or  ICN  p.r.  methods  proposed  by  othere.  were.- 


Asisets  are  Equal  to  26  >4  p.c.  of  the 
Banli's  Liabilities  to  the  Public, 
hile  Quick  Assets  are  Equal  to 
.58  13  p.c.  Compared  with  54^4  p.c, 
a  Year  Ago. 

SubStantlaJ  progress  is  being  made  by 't 


Fust  that  in  respect  of  public  lands,  it  the  Dominion  Bank  accordin?  to  the  semi- 
should  in  fiinire  be  made  illegal  for  any  annual  statement  issued  for  the  sLx  months' 


to  611’'. 047. 645.  vhilc  at 
aggr-'Este  is  S9.747.bCS. 
conditions  ui  this  count 
'  and  it  it  rrmembered  tl 


nis  wnDne.  the  before  the  ci 

S9.747.bCS.  woiru  financial  instance,  TociBo  Bros.,  "ith  arrears  now  n\  private  persons,  it  anouid  be.  made  (jptermiiimg  general  banking  conditions,  and 
this  countri  arc  considered.  aniouniin.g  to  .3  i-rp.c  wiil  probab!'  wipe  meumbent  upon  these  per;  ous  to  either  use  the  situation  of  the  hanks  in  connection 
mbered  that  these  dividends  these  out  in  two  pav-ments  covering  a  penod  .  'he  land  'hey  hold,  p-"  j'  'o  ihose  who  ,v,th  the  commercial  needs  as  they  develop 


■-*'  thp  ror 

'iJh  aj’^cars  now 


f  *1  of  possiblv  fi\p  nionfns  from’  niTBPiit  ' "niiiu  u  m.  ,\ecirs  say 

were  primarily  passed  because  of  the  vrar,  Arrears  on  Ontario  Strcl  Products  f''-:  '•'0-  ■ 

wbic.h  still  continues  with  unabated  fury,  grp  ti  p.o.  ir  je  quite  nor-sible  that  ihe  ''our  two  ob.lectious  may  be  summarised 

the  sianificance  of  this  accomplishment  can  comnnnv  will  ahortlv  cicaj-  itself  of  Ibis  as  followp; — 

be  all  the-  inoie  apprec’a'ed.  Indebtedness.  t’ity  L'alrv  =ttll  has  lb  V-  To  th>,. first  proposal— that  it  would  be  dif- 

increasfd  business  alone  does  not  war-  p.,-  Tins  rompanv  ha.--  been  Pxp'»ri''Tiring  th  nl'  to  enforce  in  c  ases  nhere  land  '•vas 

.''ant  tbe  rr-es*ablishment  of  dividends,  al-  fairl**  entouraainr  times  and  the  prospects  needed  fcir  futqre  e.vpansion  bi  th^  pur- 

thniigh  n  forms  the  fundanicnial  basis  upon  of  wlpinq  oui  the  arrears  niav  at  least  be  cbasevfe 

which  the  action  is  taken.  Raw  material  entertained  bj.  the  i.hareliojdcrs.  T(<  the  second  proposal — that  it  would  be 

markets,  t  ran  sport  a'ion  difficulrtes.  crop  go  far  as  Bcrtcrn  c'rocers.  Limited  Va.  mipo.-sible  to  find  piirehasers  within  the  fit  e 


as  follow  s: —  ,  cash  assets  of  the  bank  ou  June  30th  were 

To  th>..first  proposal— that  it  would  be  dif-  604. 1,S4.5SS.  an  increase  for  the  j-ear  of 
ficiili  to'  enforce  in  tascs  where  land  '•vas  .^3, Mil. 701.  and  2''M2  Pc  of  liabilities  to  the 
needed  for  futqre  e.vpanr-ion  b>  th"  pur-  public,  as  compared  wi'b  cash  assets  of 
cbasers^  '  $21,337,686,  or  256s  P-c.  of  liabilities  to  ths 

To  the  sec'ond  proposal — that  it  would  be  publi,  a  year  ago. 
inipo.'sible  to  find  purchasers  within  the  flte  Quick  .issets  of  the  hank,  which  include. 


can  use  it.  within  a  period  of  years— say  |  m  the  fall  of  the  year. 

fne  or  tep.  The  statement  shows  the  bank  has  raach- 

5  our  two  ob.lectious  may  be  summarised  ed  the  strongest  position  in  its  career.  The 


which  the  action  is  la 
markets,  transporta'ion 


difficulrtes. 


ondilions.  ihe  money  market,  future  pros- ]  Macdonp.ld  f'o.i  is  concerned,  mueli  resi.'  or  ’f”  .'  cars  for  all  the  unocciipied  land  in  besides  the  seeiirities  of  home  rovernmants. 


tot  only  as  to  voiuino  of  busmess,  upon  the  result  of  t’e 


h.|t  a.'  to  .'iipnlirs — labour 


-rops.  a;-  poluic'l  out  in  .a  recent  issue,  but  v.iliie.  iherebc  causing  thp  Ciilue,  ,t[  ait  Uuiii, 


producing  British  and  foreign  bonds,  niuuiciival  deben- 


thf  war.  'te  .  mu:u  all  be  cous'dered.  and  ht  '.voiiid  be  in  'ine  with  present  indicgittons  'o  drop  to  .n  '’.ilutlor!  niaiKrt'  '-alua’ion. 


p’-ovided  aaain't.  It  a  p’-oblem  of  every- j 


some  .action  aioiig 


da.'  finance  h.ji  four  years  ago  such  fin-  there  ibie.-  fowards  the  end  ■of  ihi'  .'car. 
aneing  wouje]  hare  been  regarded  as  sonic-  pfobabl'  instigattn'i  the  ija.vneiit  (if  (''rtatn 


laliie.  iherebr  causing  the  Ciilue,  ,t[  ait  Uuii!-,  lures,  'tock.s.  and  call  loans  at  home  and 
10  drop  to  .a  ■'.ilutlor!  niaiKrt'  '-alua'ion.  abroad,  amoiirlrd  to  -53.811.062.  equal  to 
Both  these  are  siinnouiilabie  difficulties  ■  .5S  13  p.c.  (d-ihe  U.rbilities  to  the  nublit- 
ind  not  ' objections  oil  matters  of  principle  This  compares  with  .*45.77'V,«S0  which  was 


the  chief  difflctiliics  they  are  o4.r. 


'bn.x  that  could  not  readily  be  brought  ]sum'  mi  back  account.  of  .vnuril  moment  haviue  reg’ard  to  the  ad- '  The  increafie 'u  quick  assets  and  cash  assets 

^  Kivoiirablc  record  'antaac.?  to  be  gained  aijd  to  the  fart  that  ^  in  ,he  year  was  53.073.332. 

Kcdtiring  Dividend  Indebtedness.  _  ,  ..  solution  of  the  problem  r,an  be  free  of  I  The  statement  sho"  s  that  cal!  loans  in 

r-m  ,ur  (  •■.nnrii-.T,  mriuet r,->i  -or,-,r.:.n.6e  .  "I I''"'  'f'-.-'  ditriciilt ic.'.  Tile  lajid  piobloin  in  this  conn- ^  Canada  were  increased  by  8:).4es.  -  hi!e  cur- 

,et  ,hr  I,  anadian  industrial  .ompanies  twem.c -uirce  preferred  storks  w-re  mclud-  ,,^5  reached  a  .omlitimi  iliat  involves  rent  loans  were  inrreaced  1-- .V",:  ooi  Tcta' 

u'' ‘  grMt'r^ifflbuIfies'in  oW'aihing  ,a  solution  bj  '  Ilsets  in^r.  a  cd  frevm  vtr  ohi  344'  to  $4 1 

1  •!!  and  121,.  to  abolish  their  disburse-  issue-  vere  aiciimulaPng  and  nm  bearing  rx-.qqfiVofi  '  ' 

ent.-.  10  shareholders,  have  been  aole  so  to  ditid.  nd=.  The  ciah-  prcfcvvtd  stork.s  iu-  pf  ,he  methods  of' ownershin  and  I  iLBlLlTB-i 

veiop  .and  organize  their  busino-s  that  eluded  m  the  toi.  Ust  and  wqich  are  no-v  rtrcclopmeut  of  land  11,  differmif  countries  i-l 

e;.  arc  sh.c  to  begin  pa.vments  on  back  m  ih.-  d-.-locnd  naciuc  tla.f  -all  arrears  ,  (^nnot  .  toncolv..  an  scheme  which  has, 

rotini  or  -o  io.ck  f-urwaid  to  the  t.me  bavin-  b-.;  r.Md  .;p.  arc  (  aiiada  uiin.  m-,  practical  objections  that  the  one  1  have  cTcui-tk-n 

un  such  r.vy-ments  win  be  recommenced,  dne-  and  Forgin.-s.  .Xoc.i  ij.otm  .M -el  and  ,\nv  scheme,  tq  pi,  successful  must  i  Nonaim  .  14  ts  msV-j 

In  .an  ariiclc  on  ibis  subject  which  ap-  toal.  oierl  (  omnanv  of  '  unada.  nomiiiioii  1,-  Put  Irteie.<t  i?r«.'t-  .  -=-.ss,.5l5 

rtj 'fjS'' i'™  iS,:!  "!i i;?  k’.hs''”'”"  .  'M:;s 

,2b7  s"; "■« 5;-..,,-.-  . . .  .. 

..  r.  i.  -ri  r  ,  .  ,  j  .  to  opriale  and  (  real(>  U.i:drh!ris  in  indivi-  ri^manrci.  ..  "'is  aaj  vmj'iz 

and  Foundit  (  nmpan.V,  It  is  nw--  ]  The  firu  t  ,vo  r  nrnparip-  elf ared  f...  .  „cir  iiCarnal  itt  o,,3 

alter  of  in.stoiy  that  pa.vments  were  de- i  arrears  rlnrint  I:n5.  Sued  of  Canada,  on  .p  ' ,  cv-  r.....*  m,,  Other  Liab hues.  ,  trr.oas 

l'.d  upon  and  with  -he  payment  recently  May  Ist.  iPIg.  Domini-ui  Iron  and  .-^trcl,  ,p  .  .  '  c'  o  n.  .c.  -rThT;! 

ado.  the  d1v,d.^nds  in  arrears  upon  this  Oc-ob  v,  mg.  gmarr-Woods  l.v-mbrv.  .'’f  ’I 

r»rk  wero  rpiucDd  froi-n  ^  1  .M(>S.750.  nr  Ortoh^r  ?>oih  foiinortion  v.ilh  alunaMqn  of  juiMu  land,-.  T/pn.o/'t  ;.oooono 

at  that  time,  to  J1.7bii.250.  or  22I4  p.c.  hdlT:  Rns.sell  Motors.  .Noirmb*"  Mt.  Mi:.  '''■  '*  bp  quite  easy  to  allow  ample  BaUiuf .  .  .iSO.tjrt  4,S3.30.a 

ibi?  wr'/ng  Pa'inenis  have  also  been  1  and  i-'cminipn  'kuincri-.  .'*i'rJ!  Lst  1''18,  scope  for  c.vp.ui.  ion  of  .ndustiics  a..  in.a.-.ns.mr,  .aT.oei.S4* 

adi".  on  Tooke  Bros;,  preferred,  reducing  thej  Ti..-  following  t.able  sites  tlie  am.-'iuii  of  ax-  l4ke!;'  l"  i-e  rirale  -'ii  iicn  lands  .*;.‘FT.= 

dehtedness  to  shareholders  <0  535,275.  or  I  preferred  raphal  o.jiEiauciiog,  -h-  dat'-  .-iif  "/  '-le  .ann  sM.  '-.d  E'  iroy  rn-  1,!°'"'?,,.  T.jrX’on, 

1-2  p.c.  a*  compared  w-ith  551,632,  or  5tj  Mhe  onsin.al  sucrensinn  of  di-id-nd.-.  and  "ivm  >5  rr-iijote  a.tiicu-tiira.  .and  and  no  y 

:.  a?  cf  Ma?  l=t.  i  the  Eggrerate  a-nin'  r>f  di'iderds  now  d:ifii- ult-  « ould  .arise  on  the  first  orcasic-n  ('..v  r*r.  r-.r'.d  Rer  .  ,  2i.S3-,.«,f 

rjri.di-c-Paui-Ccnice’iil  has  aiso  made  ad- 1  acriimuia' f  1  unnn  'hese  issues;—  tr.nief-r  of  ouen  land.  On  subsrqimn  f-Yu  V -5*.  .-3--da  . 

p  .  '  A  .,.  -  ,i„oa  A  .  .  (K-3$!ons  the  purchaser.s,  would  .almost  cc-r-  ,  {.AUtlu  3,012  4S5 

r  ef.  >tock  5  11”  A  .  ui.i'.l-„p,l  .-m.oiint  igHi<  fo.  ei'rp  the.  benefit  cf  tbe  dc'iht.  tn  —  — - —  — 

rornoany  Issued  Pas'-d  PC.  .■6  cumnl.ar?^’  .-.Ce'au  wHiteb  T  wag  rceepiu  interested  ?  T”*  vl  idivvi  •  -■  sii.is:  45.tto,sjo 

nr-  Bolden  50  sop  opp  Juir  ”  4  e-.  1  .  5  i-.U.  ,,^(4  i*  U’ep  1.  pa,. /(  — n,  1>  -lucres  *  -t  ,  laned'.  i  .,SUV."-.I  U.Sl.s  fSO 

me  .-ri'v.'i  n  ■— .oou.u^t  J  iiy  ..  .  _  ,  4  .  ■  '  <!»;o  ..ptiipiKuiimfaf'ure'  wanted  from  2  'o  I .  „.rp„.  obreed  -.44  --a  csi 

an.  C  ar  (V  rd  .  .  -.Mio.q^^  uu.,  L  I4  -•  v.l.«  'i^xr‘0  .«f  vriiW^-fTCvriiiid  a 'mill  and  town  fuhfr  CiaUiliiit:  -  iiT.-iu  6.414:22 

■  "Ses’oOb  o'c‘  CHb  I’Fl  *'a'-  rimommendMioii  obtained  offi-  lo-MW.Iil  V,03iS44 

l.>  i-fdir  '  4  OKA*  AAA  t.aiV.  i’n-i  oti*  aPniO’nl  for  prnuioition  of  O'' pi  (  «»h  Asswteinl?!  -  equa!to2?v.'^  jffx>t9lpublicliabil!*:«. 

ond^’ins  Limned  ....  1.2o0,000  July  ]‘--l  ‘  VUao- ..n  fn  aUon-  mAm  for  PTn^n-  <  ar-h  Ags-L8ml«18fiqu9ltc*2ft’2'-t<'ho^2ipubUrUibilitL’a. 

'^xirar  L.  ^  ...  ^.000.000  Fob.  1-M4  'IL  ■  j'‘,‘  "  .  »  I*  «  1  i' *•  «  ,  Q'iuk  Asas-ti*  in  rn  -  «0'ial  to  o!  tot.^!  oubUr  liibi!:- 

^  nnn  nnn  'Hare  ^  "Jo*.  *  wO  j  'ma  IkH:  of  l;inQ  for  i:.>f  f-m  i  fj,-* 

n’-ver- Massey,  ^ .  l',600!000  Tune  IhM  27:;  4b.-.'T.50  avi  it  nUuii»„yi;e- proj-'d  ion  anil  open  spates.  04vkA.Eriami9iSfia'ia!-r.s(,.-,,f,^.a,p,,bi.c!i4'Aiii- 

-laiiish  Ri-.  sr'  .  3,000.000  .'ulv  1R13  .331-,  q6.7..Vin  fj’.b.iecf  'o  %  .liberal  .  iiUerpretation  Iteing  ,  rnOKiT  .*.M»  lac  •ii  nj 

til m“b  River  .  2.6.0P.100  .fuly  Pi4  25  6;  -  n''.-.,5ll  $1' m  ?-S  to  ili'p.' 'he ' e  need  be  no  diftu  u!»y.  i”i  ''>i: 

landard  Chemizn! .  2,727.000  Dsc.n&ia  20'i  •  ,'jl.232  '\|'  e..  p,- ,  it  nfe.  however.  Mad?  me  to  put  . 

elding-Faul'  .  860.000  Mar.  131.5  i”  i/j  106.06  I  i:h  egSG.  even  t^tgougev  than  tbis.  aud  to  -.ay  Taxca  ,  ip  t6;tts  42  rS' 

ationE’.  5tpe!  Car*  '!  1.600.0PO  Dec.  10:2  in^  242. .500  thai  the  c'act  coijiraiy  would  happen  'o  .ssp-fTi  ~  uV^iP  .“ol^ 

poke  B’ce  *  ..  ..  956,000  .kug  19i4  .Tip  35.27.5  w'haT  'ou  contemplate.  Voii  admit  ih.it  p*.  yun.j  ,.  'ryoeli  iMso 

I'taj'io  Steel  Freds  *  760,000  Auc.  1914  C  ..  4:'.0':o  there  i;-  an  ampl”  'upp!,'  of  land  available  . 

’  ,  - _  ahd  po-sibiy  woiil-l  agree  thiP  .!m  only  rea-  a6e:o.;o  aJuioeo  ilo,^ 

Total?  ..  ^Oo.iTSO.OOO  ..  . . . .  e9,i4(.'02’'  ,-on  f-'v  '.pn.ge.':t!on  and  lack  of  room  for  - 

pril  “Otb,  1918 .  $36  936,000  .  .  . .  iQ  047,546  ejpamion  at  picutent  i.s  that,  in  spite  of  Ihe  Hal  Hal.’ War  137.7','  izj.i-’.s  sans  Po.334 

- - — ,  gt.,r,cj.  ,  eijpnly  of  land,  it  is  hi.gh-pnced  in  iiMTi~T"in'4iigi'raii'iMM=M=a— nlTST 

lid  since  May  let  .  ,  ,  .  ,  t  ,  .10'). 51"  ,,,,,,  pi,,.-pt  posUionp  if  land  were  at  a  -ould  be  piinhasr-d  for'  -35  an  acre  and 

more  leasohable  pl'i'e  there  would  he  more  Mi  1.?  aseje.'se-!  it  »1 -i-i-i  an  i-  te  (01  purposes 
'Jn'p’-irn  ur-idends  have  been  declared  upep.  this  sfeek,  therpb:.  reducing  E'-'-uirulated  r,,,  nqr,! gemeh'  it.  inaniifietin  evy  to  at  quire  of  ta.c.ation.  Tim  o”  pen.,  tiu  reforp,  wouid 
"idend  indeymipess  -o  tne  amount  mdr.atsd  in  t;-.”  tabli.  iporr  .ui.aeiou-'-  area.s  for  dovrlopment.  For  !”  immcn.c!'  belie,  off  to  ha-.'e  'he  land 


of  the  'iaMlitles  on  .Tune  30.  191". 


foiccd  during  the  hard 


on  bm  k  account. 

A  Favourable  Uccor-l, 


list  of  iho-e  >  bf.'se  prefere 


of  l'‘l!  aud  101,5  tp  abolish  their  disburse-  it;siie-  vere  Eucumulai'ng  and  nm  bearing 
ment.'.  to  shareholders,  have  been  able  so  to  I  rti.  id-  nd?.  The  eight  prcfevvt  d  stock,?  iu- 


drveiop  -and  -arganize  their  businoss  that  eluded  m  the  i'll",  Ust  and  « 
they  arc  flhic  (q  begin  payment?  on  back  in  the  dwlden-^l  nayiur  tlavf 
atrotini  or  to  long  forward  to  the  time  bavin-  be<.i>  r.aid  i;pi  are  ( 
wlun  siirh  p.av-menis  wil!  be  recommenced,  dric'  a'.-l  For.gin r 


ipieh  are  now 
f  -all  arrearr 
Canada  Foiin- 
otit!  ,''■1 'cl  and 


In  .an  article  on  tbis  subject  which  ap-  toal.  ?:pfl  (  omnanv  of  '  unada.  nomiiiion 
peared  in  Tbe  Financial  Time?  towards  the  iron  and  Shoel.  Wood?  Maniifaci  nrmp  ttheii 
end  of  April,  i’  wa?  stated  that  naymeots  Smart-Wood-o.  (  anada  bt'camsliip  Lines, 
T.iiEht  .-hoitly  be  started  by  the  Cana-dian  RusseM  Motors  and  Dominion  I  .miie_-s. 


June  a  O' 

-.43;.  ?62 
.  .  14  !4;.:,ss 

.  .  .  e-.?6,'515 


6  ?;*  72ir 
is  07?,4"? 
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T  T  ¥  'TV  T  **T^  C"*  Y  1  TV.T  \  T  CT  YTYC  micht  .shoitly  be  started  bv  the  Fana-dian  RusseM  Mo 

M  li\  I  0  1  V  Co  1  UrVO  t'no'PanV.  Tt  is  iw--  The  firo 

*  *.  ■»  *  M.  r,-!aitrr  of  hCstoiy  that  pa.vments  were  de-  arrears  rln 

_ _ _  .cid-’d  upon  ami  with  the  payment  recently  yiay  is'.  i 

niadc.  th«  db  id.'’nds  in  arrears  upon  this  Oc'ob  'v,  1 

The  Editor  will  be  pleased  to  apewer.  either  the  plant  during  the  pa.st  eighteen  months,  stock  were  red'uced  from  5i .f)6S.75-j.  nr  26I4  1916  '  aim 

e^rp'j'm«tinreyrei^“;e°k'’anr*^^^  re-  Placed  the  (ibmpany  in  splendid  phy-  p.;.,,  a,  ,j,ue,  to  Jl.7b5.250.  or  2:%  p.c. '1017:  R'ls.s 

riupg^^^lnVeatmln  "  ‘  U  ehoJd  he^under-  slc^l  condition,  and  had  made  it  one  of  'hb  at  !bi?  wr'/ng  T’a'inenis  have  also  been  1  aud  l-'cmini 


Tbe  firo  two  rnrnpane.s  clf.ircd  f,,.. 


leting  to  Investments  It  ehould  oe  unaer-  wtiui-i-uxi.  ,-iiu  ua 

etooQ.  nowever.  that  The  Financial  Tlmei  finest  prop*  rties  of  it?  kind  in  th" 
w!U  not  laake  predictions  regarding  the  The  various  plants  of 
immediate  market  course  of  any  •ocurlty.  ^Qrk'jie  to  capa'itv  a 

2'-'  reev"'  in'iui.'iA."  mus'  hi  v-c- _ . 


“us  hTe-m'  '“orking  to  capacity,  and  earnings  wii!  be 
cotnpatied  bv  tie  full  nam's  Vnd’addreBf  of  considerabi.v  augmented  as  a  result  of  th-: 
the  inauirer."  as  an  evidance  of  good  faitn,  extensions  being  made  in  connection  wnb 
All  'queetToni  complying  with  tasse  rule#  B  est  Kootenay  Power  &.  Liah'  'k.ni- 


maiter  of  hi.stoiy  that  pa.vments  were  de-  arrears  rlnrinE  i:i!5.  Sue!  of  Canada.  011 
cid-’d  upon  and  with  the  paymenf  recently  yiay  is'.  Ih16.  I'oniinion  Irmi  and  .^hrel. 
niadc.  th«  d1vid.'’nds  in  arrears  upon  this  Oc'ob'v,  mh.  Smart -Moods  D-''<>mbrv. 
stock  were  red'uced  from  5i.96S.75'j.  nr  26i|i  1916.  1  an.M?  S'r.'.m.'bM'?.  nrioh'-r  3bih 

p.c.,  af  that  tjmp,  to  J1.7b!i,25b.  or  22I4  p.c.  '  1b17:  Rns.sell  Motov...  .No.rmb*  "  1st.  191 
at  ibi?  wr'/rsg  Pa'-meni?  have  also  been  1  aud  Dcininipn  'uuincre.  .'-prJ!  Lst  1''18, 
made  on  Tooke  Bros,  preferred,  reducing  thej  T'o'  f-illowing  l.able  si'cs  tli-''  Hm-viuit  o' 
indebtedness  to  shareholders  <0  535,275.  orjpref'rrsd  rapfial  ouisiauciing,  'h-  d,it”.-:.n' 
3  1-2  ivc.  s‘  compared  -with  551,6'!2,  or  5tj  I  the  oi'is.in.al  surpensinn  of  d;-.  id-nd.'.  ar.'d 
p.c.  a?  cf  May  l=t.  |  the  Eggr-’rvte  arr.7r.n'  o'  'li'iderds  not' 

rj'l'dir.c-Paui-Ccrticeill  has  also  made  ad- i  ac- iimuia' ?  1  upon  'hese  issue?;  — 


,  r>om.  Gf>-  t  d«nci 
.  Cfin 

a^rond 
Hills  Payahlo 
Vf  rFplarops 
1  )i' 

Other  Iviablities. 


Rriil  r6ceiv«i  proaipt  AtteAtton. 


pany.  which  is  controlled  by  Smellers.  The 
earnings  during  ‘Lhe  current  year /'ill  pro' e 


fiKne.  B>  base  this  on  the  fact  that  tbe  t 
tom)iaay  is  irsiug  a  iar.ae  proportion  of  pro- 
■Jtits  in  the  proeess  of  extensions  and  im 
fij<ovon3eni.s.  Some  bug®  sum?  are  being 
iptpended  In  rounding-out  the  plant.  For 
Ri&taace.  some  000.0,10  jp  poing  into  toke’ 
ovens;  about  S3, 0'lf'.bO'i  on  the  no"  pjate  f 
mil!,  and  Jl.'foo.ooii  r>n  f-lectrica!  plant,  whil® 
repairs  t.o  furnaces  w-ill  -ipproxiniaie  an-  ^ 
other  million  denar'!.  In  all.  tpe  expendi- 
ture  on  capita]  account  cannot  he  les;  than  t 
$10,000,000.  without  consideration  to  tlie  m.a-  j, 
chmery  required  for  mining  operations.  Tt  - 


><tva  .'scotia  Sfeiel  k  (pbI. 

The  .Xo\a  Scotia  ’Steel  &  foal  Comnanv 
has  been  steadil.v  enlarging  its  activities 
adding  to  plant  and  equipment.  Duriiic 
the  past  two  years  the  entire  plant  o'  th” 
conipany  was  devoted  to  munition  work  and 
earn  jugs  were  put  hack  Into  the  propr'tt.'' 
to  increase  the  output  whcneier  possible. 
The  compan.i  also  undertook  work  m  '  on 
nection  with  the  forging  and  machiair:  of 
shells,  which  had  not  been  done  previously. 


C  <*»n'  r?  ny 

Dominion  Steel  Sf'tck.  extremely  satisfaclort  to  sharebnHe- =.  and  v j 

T  ;rti^n,Sr'  O^^eVactiios 

of  the  comnanv.  at  JlS.bOO.oob.  aud  were  •  ■  a 

made  rJespit'e  labour  and'  other  trouble.!,  Goodw, ns  Limited 
zeh'mon  stock.  The  Fmaucij*  Timjs  be-  ,,.jjjch  compelled  the  closing  d.>wn  of  the  h 

ii.eves  that  there  is  a  reasonable  prospect  ol  ^^rks  from  time  to  time.  Earnings  w,ii 

course  of  the  cur-  also  be  augmented  this  year  because  of  >he  ignl'niah' Ri- e-" 

^t  year,  though  we  are  under  the  impres-  action  of  the  Dominion  Go-ernm:r'  in  'k  R  .'  e- 

j|ii  iha'  a  SIX  per  cm  dividend  1-  tlH-  ulti- *  allowing  a  2-eent  bounty  on  zinc.  Smelter,  |“2r”i (fcbmM  m! 
»te_tp  be  expected  for  several  years  to  gtorj,  ,,v!ll  do  much  better  at  the  opportune  Rpldiro  FauD 
tome.  Be  base  thic  on  ihe  fart  that  the  time  ^  , 

i'.omnpt.v  IS  .  i=...ar  Nationa!  'tpe!  Car’ 


Tooke  B'C?  * 

Oiitaj'io  Steel  Fred?  * 


Total? 

April  "bf”,  1918 


Paid  since  M; 


Pref.  Stock 
Issued 
.52.500.000 
•7, 500.900 
1,200.800 
565.009 
1,260,000 
6.000.000 
3,000,000 
1,600,000 
3,000.000 
2.6,99,100 
2,727.000 
860  000 
1. 600.000 
956,000 
790.000 

535. '>36,000 
835  936,000 


A  ”.-um';l”tPrl 
F  r. 


.Is.n.  ■'’D' 
Oct.  I'D 


Deo,  19 1.3 
Tune  11' 1 4 
July  1913 
.fuly  Pi 4 
Dsc.‘i&13 
Mar.  i:i,v 
Dec.  19:2 
.Aug  19i4 
Auc.  1914 


A.m.ount 
-A  ■■  cum  nl.at?'' 
.'  •?  'je'i.-'b''' 

-.I'.l'J 
C‘.9o  ,26'.i 
731,12.5 

7.P:’',5ti'i 
4 ''8.750 
99.7..V,i0 


'i-h  r*r.  r.c’.d  Ref 
‘eo'iri^ifs 

Li^si'.s  ’.n  C a*'.ida 
al!  Loan*  abroad 


('  ash  Asjwti*  in  1?!'  equal  to  if  ^otal  publicliabil’>:«. 

1  a.«h  in  1*^18  ftqualtcCft’  -j'  -  iota! public 

Quick  Asubtfa  in  I'M  -  ®q»ial  of  Tot.al  publi"  liabilS 


'l'2.r6.9s^O 

^,'?.67<5,o35: 

r,  000  000 

6.000  00<V 

7. Oon  o/'A 

7.000  000 

.ToOiTSt? 

4,?3.30.3 

10.9,00^.700 

P7.0#?!.54i 

101  4 

131.7 

June  3'' 

vJur.5  30' 

A 

« 

7  4  i«4  t':: 

72  !l0.n.V 

13,705  r.M 

1  ■  :'\\U 

4  71.«  e-is 

3.012  4Sa 

8*  Hii  r\(^2 

45.770,6JO 

i  Al 

14,31,?  553 

?a  t,!l 

I'.llT.'I.U 

6.413.  722 

rnoKiT  .*.M»  i.ir 


'‘!  r>-i 


Hi, ZIP  !203^ 

iv.n-io 


4  i;ii.213  420  334 

76'I0()0  iif'J.OOO  360,000 


'Jn’p’irn  ur'idends  have  been  declared  up”n  this  st”'k,  therebc  rrel'acing 
i-fend  inde'''t':'’invs5  ‘e  t'ne  amount  indr.ated  in  'h”  tab!-.* 


.  .Pi'l.alT 
'■'"uir  ulatP.'J 


'O'lld  be  piirrhasc-d  for'  ‘25  an  acre  and 
Ml  I.!  It  »1 'i'i'i  an  i-'te  for  purposes 

of  ta.v.ation.  The  o”  nen..  'iu  reforp.  would 
b<  immcii.c!'  beiiei  off  to  ho.'/e  Ihe  land 


lit  renmrk^le  -^ha'  th®  companv  is  enabled  ■  , his.  ^  c^u^srn^sit^ 

to  m^e  tbeee  importaji-  additions  ro  plant  voatmeats  in  additional  plan'  aud  -v®” 
ontcf  earnings.a.n'linimsrespect  wr  would  machinery.  However,  the  mtir®  '.anacu'  of 
remind  our  (M>rre.!pondeu!.  tiiat  ihe  iiiercas- ■  the  New-  Glasgow  plants  is  required  foi  i.h® 
ed.  earning  nower  of  the  company,  "ithoin  roinpany  s  pre.?ent' business,  th®  m®!  "  so 
an.v  correspondine  Increase  in  the  fixed  since  its  entry  into  the  shipbuildine  b'lsi- 
charecs.  will  Ultimately  prove  of  advantage  nes?.  Recent  reports  of  the  compan;,  a- - 
iio»*he  shareholders.  Tf  th®  demand  for  cordma  to  official  informafiqn  thai 


in:  'an,  e.  I  know  iliat  th®  iinpiovemeuf  of  in  such  a  case  icdu'ce-l  its  v  alue  '  for 
•  ran:- DO! •■'Mon  faclMic;  liar-  cheapened  land  use  '.  so  long  a.'  'he\  enioved  at  tbe  same 


lainly  Abour  ‘Americans 


promoted  'inie  the 


'•lion  io  'hat  "al’ie  for  assess- 


if  I,)-.'  f  ie'oi  v  buildings  w  nil  m.en' 


<iM,\  wiicoMoucuuE  inncase  in  tne  rixea  since  Ms  entr.v  into  the  shipbuilding  b'lsi-  A  DECIDED  IMPROV  EMENT  in  the  mark®!  i  ec-iartfr  sh  i"ed  a  surplus  e'uailab!®  for  the  iu  tlii^  'ountry  that  lit®  l.anrl  speculator  'o  far®  an  Inrunibra.iic®  equa!  'o  ?i4.''nq 

charges,  w  ill  uitiraa'eJy  prove  of  advantage  nes?.  Recent  reports  of  the  conipan;,  ac-  q  .quid  be  expeoled  in  many  quarters  of  the  j  C'tm.'non  stock  of  '  onriaeiahly  mor® 'han  'h®  !.-  abl®  to  rllvert  to  himself  a  large  portion  j  i.apital  'aluc  on  his  land,  which  practically 

^■■khe  shareholders.  Tf  th®  demand  for  cording  'o  official  information,  show  thai  S*Ti?et  were  the  rnoney  situation  such  as  to  I  J:  99  reporl.ed  fJue  s'alis'i'ian  estimated  ,vf  th®  advanlag®  of  such  extension  -from  I  makes  m  impocpible  for  him  to  sell,  even  if 

steel  produe.ts  contmues  aggressfvci.v  after  the  net  for  the  firs'  half  of  ih®  year  amoun’-  enable  non!  ‘'hannels  to  s®t  a  supplj'  ade- 1  'hat  prob'e  a-'ailabl®  fn>  th®  "unin'i!'  ■'ii'ck  the  a'lliia)  user  of  the  land  and  from  the  la  reasonahl®  demaii'l  p>:i:u®n.  , 

the  war,  'which  'v®  believe  win  he  th®  case,  ed  'o  J2.K»0.ono,  and  assuming  that  'h®  tom-  qual®  *o  the  promotion  tvf  a  bull  movement,  j ere  nearer  Jl)  ,i  -liar®  th-jii  .J  .  '(.ipMalisi  who  provides  th®  nieanr  to  roiy  I  On®  -  if®®'  of  ib®  <j'i'i<  ■  me  -.ilues  'o  a 

fhough  a*  much  lower  priic®  for  the  pro-  panj  will  show  a  icimilar  amount  fo’  ih®  A  br'.ad  upwa 'd  swing  is  'leld  in  'heck  by  i  -  --  -  stiui’  ihe  railwa.'-.  T  have  iku  rpac®  to  i  rev  eiiiie-pr'idu' i!i,g  basis  would  b®  *o  sscura 


•'inipl®  iigi't  aii'l  air  and  room  feu  ®vpan-  tl.fou  a  veat  in  'a*' 
{  lOii.  cftip  of  tli®"iiii®f  ..lU!'.''  of  th®  d'ffi-  .'far  for  ih®  b-  -1  u.i 
lul'v  of  e.xttnding  suburban  ' raiioport.'Ulon  he  pii'  for  th®  u- x'  ' 
surplus  availab!®  for  the  iu  thi!  ®f)uniry  that  lit®  l.anrl  speculator  'o  fac®  an  Ineuiiibi 


!u  a  noth®  I'  ca.®' .  an  ovnier  pa/2 
a  veaf  in  '.a*'  .  lud  rerer.®?  ?Vf"'  a 
r  ihe  b‘  -1  0.1  Io  w  liieh  his  land  ran 
for  th®  u- X'  F.  O'  2o  vears.  H®  ba2 
'  an  Inrunihia.nc®  rqua!  'o  Jlt.ofid 


the  w-ar,  "^hicb  'v®  believe  will  he  th®  case,  ed  'o  J2.K»0.ono,  and  assuming  that  'h® 
fhough  »•  much  lower  priic®  for  the  pro-  panj  will  show  a  s.imilar  amount  fo' 


'he  a'lliia)  user  of  the  land  and  from  the  la  reasonahl®  demaii'l  p>:isi®n. 


jJuctsi  the  present  outlay  o'  surplus  earn-  second  half  of  the  year,  the  total  for  the  preparations  for  'he  crop  movement  to 


‘nsrs  on  capita!  areoun'.  should  go  far  tot  twelve  months  will  be  J4.2'ib,00'i  forapared  mark®*,  and  the  Fourth  Liberty  Loan. 


'?  th®  mean'  to  coiy  I  On®  ''ff®®'  of  ib®  <j'i'i<  -  ing  '.il’jes  'c  a 
I  have  iK'i  spat®  to  i  r®' eiiu®-pr')du' i!i,g  basis  would  b®  'o  sscura 
M  luit  It  ®.411  b®  iI!ur-U  fair  vain®  for  assCo;'ii'®ni  purposes,  there-- 


.wards  'tabilizing  the  dividend.  whe'h®r  th®  with  13.009.449  in  1917.  The  net  working  - 

dividend  is  5  or  o  p.®.  Though  it  is  some-  rapital  of  'he  rompanv  has  heen  increa=®d  IvruiF'ES  IN'  spenahst  circles  draw-®  ou 
times  irksome  to  see  lara®  profits  going  b.''  over  Jl.'iOO.OOO  during  th®  r.iii'veni  six  information  suggesting  that  buying  order! 

hack  int'v  plan',  w®  must  assume  in  'he®a.!e  months,  and  jr  i?  possibi®  that  the  bank  in-  ar®  i”  ih®  bands  of  brok®TS  for  Rrpublii 

of  the  Dominion  Steel  <  ornoration.  that , 'ffT’tedness  may  be  wmfd  ®>.)i  p'  th®  eii'l  of  Mpel.  rr®-5®d  Steel  Car,  Tobarco  Froduct? 

isuch  a  policy  has  bp®ti  adopted  onl.''  aft®r  the  present  year.  Renewed  interest  m  Bal'jv'in.  Amenr.ar  Smelting  and  Refining 

-the  most  careful  ronrideration  of  the  present  '-h®  compajiy  is  manifested  in  financia;  ®ir-  and  ,A’ia®onda  These  orders  are  in  manj 


sreparations  for  'he  crop  mevr-ment  to.  Important  oa.®  ®at®  development';,  ar®  e;.;-  ®n!Hrge  upon  thi-.  point  Imt  It  r.m  b®  illur-'a  fair  vain®  for  assco;'ii'®nt  purposes,  tnere- 

nark®t,  and  the  Fourth  Liberty  Loan.  I  peeked  to* follow  th®  derision  harifh  d  down  tiy  tra'rd  b.v  m'U'.h  r\  id®nr®  of  the  mutudlly  j  hv  iiKi-r  r.ing  th®  vaJu®  of  the  equltj  al- 

-  1  i,  liarles  E  Hughes  in  the  ral®  c.'i8e  of  the  'irs'ru'ti®®  rharaii®r  of  land  speculation  i hough  h.i'vrring  'h®  p  -ir®  to  the  purchaser 

Ivoi-ipjEs  IK  sperialist_  circles  dra-w®  bbt  •  Fr^okiyn  Borough  Gac  Co  Th®  '’indings  of  and  raiDvay  deveiopnient.  I  do  no'  object  for  'i.?®,  Anofb®r  rrsult  '■  ould  be  'o  stabi!- 

nformation  suggesting  that  buying  ordersM^  H  u^jbes.  ai  ling  a  ref®rre  w  ith  the  pow  ®®.',  lo  high  l.'iiid  valii®'  >■  hen  the>  re.'vf  on  i  h®  ib®  values  in  < 'anada  .la  tin  '  ai  ®  in  ru|!a”d,< 
Iff  i'l  ihr  hands  ot_  brok®rs  for  Republi®  ;  ,if  y(jp).(  yp,  ,jf  v®"  '"rl:.  cslaMibli  s'abi®  fimndafion  of  ini-rcas®  of  population  In  l'f"l,  I  afpir'cd  in  iiuv'h  i.!mz  a  largq 


■'I,  Pressed  Steel  Car,  Tobarco  Products, 


precedent  iho'  thi^ 


the  most  careful  ronrideration  of  the  present  'Tif  compajiy  i?  manifested  in  financia;  ®ir- 
iand  fut'jr®  rpquiremeni.s.  cles  by  the  api>ointmcnf  of  D.  H  M'  fiougall 

From  th®  stockholders’  point  of  view,  w®  'd  Ui®  presidenej .  and  with  any  gen®-?! 
4fe)!eh'f ■  that  permanenr.v  of  dividend?  is  t.o  "TaTket  improvement  Scotia  vviH  no  doiin 
he  *Tipr®  desired  than  higher  divlden'ls.  anil  ^  prompt  nrovement  to  a  h’gh®r 

that  If  the  directors  would  niac®  the~sfo®k  i '''^^*  bought  it  a’  6®’-  w® 
on  a  41  p.c.  basis,  and  endeavour  as  far  as  advie®  vnu  to  hold  it,  and  w®  h® 

possible  to  h-iild  up  a  dividend  ro.s®rve  ro  . •' on  reap  'h®  reward 
meet  dividend  contingencies  'and  maintain'’’^  your  patience.  It  is  doubtful,  however, 
the  ffTserve  eep«r,ally  for  that  purprise)  j,h®  ^ arproximat®  th®  price 


A?T!rricar  and  Hennir?  ;  casf?  ol  ihe  Brooklyn  Borouf^h  Ga  :  Co. 

.pd  .A’laronda  These  orders  are  in  mai'o  j];  confiseatory.  The  other  targe  gas  ®om. 
ase®.  friim  institutional  sources,  acconiing ,  papjpj-,  the  Consolidated  and  BronLlyn 


to  the  data  Lecured.  '  1  nion.  hav'e  contended  that  th®  r.Miting  law 

•  — .  'i'les  not  permit  a  [air  return  and  ii  i.-  reaso”- 

1t  is  .stated  in  banking  ®!tc!c?  that  a  large  gplo  to  supro.'®  that  relief  will  be  ''ought  Ivy 
njri  of  'h®  increase  in  loans  during  th®  las!  ihem  through  a  court  ai-iior,  ^.pv'.bpiil;,' 
T'.veh  e  rr  Tiiilh?  has  hern  du®  to  the  purchase.!  s'milar  to  th®  on®  su®i'e,®sfully  prosecuted  Ly 


lufiine  Liberty  Bonds,  and  th®  Brooklyn 


stock  of  th®  company,  w-ph  jt?  present  popu- 
’S'ity.  would  qu  ®k1y  •r®=rond  to  th®  implied 
iroprov®Tn®pt  ip  jt.a  investment  statu?. 


iroprov®m®pt  in  it.a  investment  statu?.  F.anrentide  Power, 

-  R.  C..  Kingston — Laurentide  Power  'ioes 

fonsolidaf^yl  Smelter*.  dividend,  but  in  this  regard 

,  we  would  rail  your  attention  to  th®  remark? 

_  around  the.  of  the  president.  .1  E,  A!rtr®-d.  to  tb®  share- 

^  -ood  pprnjiatfve  oppor-  holfjpr.T  In  <11^^  annual  report,  hp 

and  additions  matie  to  ^jiid.  '-it  is  evident  from  the  r®markabl® 
—  ■■  '■  :  ?■'  ~ —  '  —  success  of  your  compan.''  in  marketing  Ms 


lieve  that  you  will  later  on  reap  'h®  reward  of  .eruriti®?,  i.qciuqine  Liberty  Bond?,  ami 
of  your  patience.  It  is  doubtful,  however,  covering  '.hich  purenafer?  have  secured  ' 
if  tb®  sto®k  will  ever  approximat®  th®  nrice  accerrmodati'an  s'  th®  Banks,  ft  is  to  thisi 
tou(  hed  during  th®  bull  market  of  1913,  d®'.'eior‘.nieet  that  firmness  in  money  rater  i' 

-  -  -  -  - - -  now.  general','-  ascribed. 

F.anrentide  Power,  '  - -  j 

R.  C..  Kingston — Laurentide  Power  'ioes  In  selling  at  d.  Tobacco  Products  pr®- j 
not  ret  pay  a  di' idend.  but  in  this  rega.rd  f®rred  mauf  ne"  high  for  the  year  Monthly 
w  O'*  ould  rail  your  attention  to  th®  rcmarl,?  earning?  of  Tobacco  Product  befor®  warj 


y  deveh'pnient.  I  do  not  object  for  'is®,  An()tb®r  result  '■  ould  be  'et  stabi!- 
id  'alli®'  '’hen  they  re.sf  on  ill®  is®  'alues  ill  '’anada  .la  llu"  ai®  in  Ftiiland,, 
idation  of  ini-rcas®  ef  pupulniion  In  l'f‘'l,  I  .uf?i:*cd  In  ii'ivh  i.!mz  a  large 
ii  aiid  of  trad®,  but  cvfui  'hen  tli®y  should  b®  esiatp  in  limlaiid  at  ,3  pine  '■  hii  h  ''as  cal® 
r®v®nuc-produ'-ing  ■  aiUcs.  ®u!a'ed  I'l  gi'o  th®  vciithir  euo'igli  capita.! 

I-  .A?  to  th®  second  difilculty  I  do  not  ®nn-jto  iirodui  e  the  variie  nrt  in' ome  iu  consols 
11  ?id®r  th®  period  named  as  a'  all  matevia!  at  three  iier  <  cut  as  h®  had  from  tbe  land. 

d  could  Ive  mad*  2ii  jeai's'  if  that  were  ’Flie  resuH  o'  iir'intainiUt  fictitious  'alues 
’■  regarded^  .3/  morr  rras'iiiahle,  Th®  can  y-  in  Canada  drive?  lapital  nway  instead  of 
9  ing  ou'  of  ih®  fii?t  pro)io?ial  w'juld  liav®  .attracting  it  and  1  am  <  on'  im;®d  'hat  if  rq 
th®  f  ffee  of  ird'i'  inc  'b®  suopl.v  of  public  do  no*  mak®  an  eftort  lo  .!|.abi!ts®  land 
•t  laud  now  bedne  ihrov-ii  on  th®  market  at  ,  values  on  a  rev'.uup-produrm.g  basis  we  "ilL 


liiil  or  at  a  nomiual  pri' e.  thereby  ln®rea;i-  face  th® 
ing  il.'c  dcmanel  for  betlcr  and  more  aiics-  we  'vdl 


a.merican  oti,  compani®?  operating  in  sitil®  land  luld  out  fif  ur-®  hv  private  o'vn®rs  market  "  vain 


■'Icxico  are  encouraged  o'er  'what  apptarsto 
I  ®  more  liberal  attitud®  on  the  part  of  the 
’■lexican  Government  in  th®  matter  of, 
taxes.  Proposed  modification  of  pending 


near  Uic  mian;!  of  iran?pnri;itinn.  'I'hi.?  in 
ji.ii®lf  would  a'iil  '®r.'  largely  to  th®  d'unaud 
for  unoccupied  areas  in  private  hands.  I 
a-kifte  that  thcr®  l.s  more  land  available 


face  th®  \®rv  eonditiun  I'm  fsxi .  namci®. 
we  'vdl  have  a  combination  of  3  '  glutted 
market  "  'alu®  and  'h®  'le-ttruction  of  th.a 
c'liiifv  b>  an  I  nfar  s'-rtem  of  laxa'ion  Uiat 
will  i®iid  iiioi®  and  tunr®  lo  increase  the 
burden  on  improvements. 

May  I  add  that  I  welcome  the  discussion 


AN  AUTHORIZED  TRUSTEE 
INVESTMENT 

The  Eebentures  issued  by  t.his  Corpora¬ 
tion  ar*  a  •ecurlty  in  -whirh  Exerut®rs 
■jnd  Trustees  are  authorized  to  invent 
Trust  Funds. 

Thay  'ar®  vsued  tn  «ume  of  on*  hun- 
jlJred  .dollar,?  and  upwards,  as  mav  fi® 
desired  hv  th*  invp.nor,  and  for  terms 
cf  one  or  more  years 

Interest  ir  computed  from  the  date  on 
■which  the  monev-  Is  recoived.  an’d  1: 
payable  half-vearlv. 

They  have  lone  h-en  9  favorite  )r.ve.«t- 
menf  of  13en*'o!ent  and  F-aterna'  7n- 
stltutlons  and  c®  Bri'isb  and  Canadian 
Fire  and  Lif®  .A.seurance  '’om.parle.?, 
largely  for  dapoi!-'  ‘vltfi  th*  Cana.Jian 
(Jovernincnt.  ha'.ne  h*ld  lo  s'ich  1n»t.'- 
tutlons  to  the  am.ount  of  mor*  than 
One  and  One-half  .Million  Ilnlinn. 

A  'ninlatur*  spccim.en  d®bentijr*  with 
Interest  C®un®ns  attaohed.  ®op',-  of 
-Annual  Report,  and  oil  partloijiars  will 
be  forwarded  on  apniication 

Farahitshed  IK-M? 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Pald-np  Ccclta!  and  P.eaei-re  811,250,000 
TOROITTO  «TREWT  .  .  TORONTO 


power  that  tb®  stockholder?  w-ili  realize  a 
satisfactory  result  much  earlier  than  it  v  a: 
reasonable  to  anticipate  at  the  outset,' 

Th®  inereas-ed  tjemand  for  now®r  in  the 
Province  of  Quebec  -will  justifv  the  early 
f  on?jd®t*arlon  of -.rarrying  to  completion  'he 
full  plan  of  development  of  the  conipany'.® 
plant,  u-hich  calls  for  the  eventual  inrtalla- 
Tlon  of  three  adriitional  units  of  an  ap¬ 
proximate  capacity  of  h.p.  each,  bring 

ing  the  plant  up  to  a  toial  capacitv  of  Ik'i,- 
D'lO  h.p.  The  plans  for  the  carrying  oip  of 
tb®  work  are  in  hand,  and  at  such  Fmes  as 


on  th®  preferred  every  month.  Earning:- 1  interests  hope  to  get  further  modific 


ha'®  been  on  a  rising  scale  since  March. 
War  taxes  f'jr  th®.  full  year  191“  were  only 
5 11,0. 000. 

Fop  the  seventh  time  in  a  little  more 
than  two  year.?  'he  United  States  Steel  Cor- 


Planning  and  Development’  mj  'lew  Is  that  .  be  encountered 


■J  th®  decree  before  it  is  pu'  into  ®!I®‘'t. 


fy  coNSEPv.i  ti'  E  ehanneb  it  i?  h'eM  that  i 
t'n®  stocks  of  the  leading  equipment,  oil  and' 
eiectrie  companies,  are  certain  to  maintain. 
if  not  increase,  their  n®'  revenues  with  the  , 
r®turn  of  pea'ze.  and  that  those  ■who  bu.v  and  . 


an-  reform  svstem  of  disposing  of  lands  in 
'.anada  -b.o'jld  b®  acrompinic-'l  bv  a  na 
lioiial  furv'-y  and  classification  of  land  so 
a.?  'o  air'  f  at  .som®  M®a  o'  tfio  best  11?® 
to  which  'lilici-cn'  kinds  of  lands  can  be 


Tfon  of  three  additional  unit?  of  an  ap-  poration  has  decided  to  advance  the  w-age= ,  ^  ^  -  T  not  think  on  tne,  whole  ihere  Is  'more  ^ 

proximate  capacity  of  29.003  h.p.  each,  bring  "  ®ommon  labour  m  ns  manufactur  ng  ■  ^  feifide  laud  av  aiiabl®  m  convenient  location 

ing  the  plant  up  to  a  total  capacitv  of  U'.,-  Jbe  mcreai^  vs  h-rn  advances  the  ^  ,  than  would  find  nurcha.ser?  v-Pbin  a  few 

oon  h.p.  The  plans  for  the  carrying  om  of  ,  Jtl  crnbahlv^Et' '  - - -  ' 

the  p-o-t  sr®  in  hand  and  a-  such  Dtre?  a?  oia'cly  $i.20  a  day.  will  pronablj  affect  I  ihnr  money  and  'heir  lives  ou  land  which 

condition?  seem  to  iu'-tifv  iV  thV  plant  V,n  ®f  th®  corporations  employee!^  ADVISE  IS  E El .V':- given  to  be  careful  as  to;  unsuilablc  for  economic  us®  As  syrtems 

be  ex'®TdPd  Earnings  are  Ntradilv  j^'.' '  The  cost  to  r®e  corporation  may  be  estimated  .  folbwing  up  meta’  stocks.  Marine  shares  transporiAtion  are  expended  tremendous, 
creasinr^®  ^osT  revenue  fo  '  ^  ?ix  around  $30, 0'OO, 000  annually.  i  and  munition  issue?  from  now  on  bccau?®  ®f  hecome  available,  but  at  pre- , 

creasing,  tn®  eross  revenue  rot  -  ^h®  possibility  that  they  \nll  b®  ®s  tremeV  . not  In  \dew  of  '-our  areu- ■ 

month?  of  operation  in  1916  b®mg  .'.3 , o,381.  -'anr.'-i?  "f  c-**'®  neara  •  ^  '  "  ’■  I 

while  in  1917  the  gross  amounted  to  .tfion  -  It  19  REPORTED  ir,  Reading  railway  circles  |  ^  po  u  ^  a..y  1  ea.  .  j 'nent  there  would  appea--  t-v  be  little  Justi-  , 

S5S,  and  thi?  year  the  results  will  be  sub-  that  the  Pennsylvania  Railroad  group  of,  .  ficaiion  for  the  fad  w-liich  was  recently] 

stantially  higher.  Taking  thes®  strong  companies  and  the  Reading  group  of  com-!  "It  would  pe  difficult  t'l  finri  another  in-  =tai®d  to  me  fhst  land?  obtained  from  the 
f®atur®s  into  consideration,  in  crmiunc’ion  panies  will  not  issue  any  statement  of  earn-]  dustry  that  is  in  a  stronger  position  to-day.  Government  a*  from  II  to  $5  per  acre  a  few-  , 
with  the  fact  that  the  company  is  operated  ings  this  month,  and  that  for  the  present  a  all  things  consi'iered.  as  copper  rpinir.g.  "  vears  ago  ar®  now  held  in  their  ivild  state 


creasing,  th®  gross  revenue  for  the  six 
I  month?  of  operation  in  1916  b®ing  .'.37.5,381. 
i  w'hile  in  1917  the  gross  amounted  to  .'663  - 
1  858,  and  thi?  year  the  results  will  be  sub- 


are-a?  will  become  available,  but  at  pre- 
!®n'  th®}-  are  no',  fn  'dew  of  your  argu- 
'nent  there  would  appea®  t'l  be  little  Justi-  j 
fi.r.aiion  for  the  fa®i  wliich  'vas  recently  j 
staled  to  me  that  land?  obtained  from  the 


fact  that  the  company  is  operated  ings  this  month,  and  that  for  the  present  a  all  things  consi'iered.  as  copper  rpinir.g.  "  |  \  * 
auspices  of  th®  Shaw'inigan  B'ater  least,  the  policy  of  issuing  monthly  state- 1  say?  a  leading  New  England  expert.  "Only';.' 
Company,  there  should  be  an  en-  menls  will  be  discontinue.d,  |  a  moderate  proportion  of  big  profits  have 


under  the  auspices  of  the  Shawinigan  B'ater 

.  (4-  Power  Company,  there  should  be  an  en-  1  u 

hancement  in  the  'alue  of  Laurentide  4  '  ,  distributed,  and  immense  ^onnU;  of 

Power  securities  in  line  'vitb  th?  apprecia-  poER  NOT  appear  likely  that  investor? I 

tion  in  value  of  the  sec.iritiex  nf  i'?  aiiiad  Steel  cornmon  in  the  face  of  the  re-' “I 

companies,  in  which  you  say  you  already  markable  quarterly  report  just  issued  3^,]  ^nd  industrial  needs  (deferred  and  p.ied  ap. 
hold  stock.  with  knowledge  that  an  even  better  showing, 

- — -  in  the  current  quarter  ma.y  be  expected  I  A  Of.owtvc.  roNiTmoN  1?  rrporfPd  m 


rnwr.vT.s  satisfactort. 

j  I  Bradstreets  I. 

'  The  retail  trad®  is  fa'rly  active.  Remi?- 
ticcss  are  cotnls^  t'''  hand  ^  sa^isfac* 
torily.  but  city  coHeet’ona  ere  scrce'"  ha' 
back'ward. 


y?  a  leading  New/  f^ngland  expert.  Onlvi;.'  from  $2-5  10  .$.500  p®r  acre, 
moderate  proportion  of  big  profits  hav-  Asses>ment  Tallies, 

en  distributed,  and  immense  amounU;  of  .,  ,  ,11  -v- 

ick  assets  have  accumulated.  Production  I  J’  .?  impossible  to  enter  m  o  all  the 
?  been  taken  largciv  for  purpose?  of  war,  '  Dhase?  of  this  ,?ubj®.’i  in  a  let  er  but  one 
d  industrial  needs  (deferred  and  Plied  up."  emphasized  if  I 

may  crave  space  for  that  purpose.  f3w!ng  I 
to  our  system  of  as.?cssmeiit  and  to  the  | 
A  dF.oWTVc.  roNiTmoN  1?  rrpcirlpd  ■n  fact  that  the  values  for  assessment  purposes  * 
The  opinion  seems  to  be  that  as  long  as  the:  stock  exchange  circles  that^the  Strtiet  must  g^e  not  based.  a.=-  in  England,  on  the  re-! 
Steel  Corporation  is  operating  at  close  to  1  expect  a  money  ra'e  of  about  6  p.f.  for  some  \enue-p’oducing  character  of  the  land  we  | 
c^apacip-  fluent  'iNfidends  are  assured.  1  time  to  com®,  but  it  is  intimated  that  money  auqmaJ.v  in  Canada  of  hav- 

F^art  of  Ihe  $91.00,0.000  in  faxes  dedpeted  in  will  continue  to  be  reaeonabh  avaiJabifivaLr^t  j  tncreaslti?  ’  ai6s«ssment  values  side  bv 
the  second  quarter  appheo  to  earnings  in  th,.f  tuat  therefore  ‘h®  rs*®  of  «  p.r  15  no  bea.*  ,..v  d'saDDe®ring  eauD1®s  I  ?aw  land 

Lfirst  quarter,  so  that  U.  S.  Steel  in  the  secoa-^  argument  on  the  prices  of  securit-ez.  [ "  dJy^ago'  ia"'the  west' which'!  believe] 


'•our?  faithfully'. 

THO.’IAS  A.D-A_M3 
Town  Planning  Adviser 
ConmiiS'iion  of  Conservatlos 


FREE  FROM 
FEDERAL 

TAXATION 

We  offer  al!  maturi¬ 
ties  of  Victor)'  L'aan 
at  f.*9^  and  accrued 
interest. 

R.  A.  DALY  &  CO. 

1..4M.  Uk  .NUVA  scuna  sfLlXS 
TOKO-NTO 


JUaU  *'!>? 


MONTBEiJU  SATUEDAT,  AITGCBT  3,  1918 


nffiDAY  DF  BIG  MERGERS  IS  HERE- 
IME  DAY  OF  BIGGER  MERGERS  COMING 
-CANADIAN  DEALS  Wnil  CRITICISMS 


doubt  In  .mmu-.  .cases  unf^r  tod  groinid- 
i-sss.  There  can  scarcely  be  any  doubt  that 
the  bi;;'  banks  have  lost  more  proportion' 
ately  in  this  war  than  the  small  ones  have, 
and  this  would  perhaps  be  proved  more  and 
more  as  the  war  continued.  Is  It  not  rea¬ 
sonable  to  assume  that  the  big  banks  ware 
the  banka  which  time  and  again  extended 
the  initial  credit  indispensable  for  the  crea¬ 
tion  of  many  small  and  temporarily  pros-| 
perous  war  industries,  in  towns  and  cities 


LIFE  INSURANCE 
OFSTTSJUIMPAID 
DURING  YEAR  1917 


- - -  ;  In  the  immediate  war  zone,  but  which  later  i  - 

Western  Banker  Strongly  Supports  the  StrcnRtheninp:  of  a  Nation’s  |ure8Tu7o°  fen  7e7uiu7g"77  big^uieer^  *he  TotaJ  Paid  by  U.  S.; 

Bantane  Institutions,  and  Declares  That  Absorption  of  Smaller  Banks  ithe  banks  concerned;  which  banks,  how-  Companies  During  Last  Year,  the! 
i.  Not  Detrimental  to  Intereala  of  Small  Traders-The  Altitude  of  :,T.;  ke.p  *  1*^10  Lifej 

Old  Country'  French  Opponents  of  Bank  Mergers  Discussed  From  j  “Business  as  usual”  over  their  door.  was  in  the  Case  of  F.  R.  Hazard,  | 

Point  of  View  of  Commercial  Development.  . .  |  ''ar  industry  Financing.  i  of  Syracuse,  N.  Y.,  the  Amount 

I  Seeing  now  that  the  French  manufacturer!  hAing  Sigiil.nAO. 

^  and  trader  who  arc  not  in  favour  of  bank  ’  _ 

rBv  .1.  S.  Hull,  of  Biagar.  Siisk.)  methods  rest.  For  example,  a  farmer  him-  i  mergers,  use  as  one  of  their  arguments 

,  .  f'clf  e  shareholder,  who.  for  instance,  wants  i  ^zainst  same,  the  attitude  of  aloofn-eee  main-  Washington. — The  principle  of  protection! 

f  Before  discussing  the  hostile  aUitij^de  ,,or,.ow,  .say,  one  thou.sand  or  five  hun-''ained  toward  them  by  the  big  banks,  espe-  j,  insurance  has  been  developed 

kgainst  bank  mergers,  of  a  large  number  marks,  has  first  of  all  to  olttaln  theiflally  at  present,  in  respect  to  applications  TTniiod  States  an  in  no  other  nation  ^ 

pf  numufaclurers  and' exporters  in  France,  |  signatures  of  three  of  his  well-known !  such  men  for  credit  for  the  creation  j  ,  i  ' 

«~eia]lv  those  doing  business  on  a  com- i  friends  or  neighbours  as  endorsers  on  his  I  and  running  of  their  various  indufitnes.  At  the  end  of  1917  poUcles  aggregating, 

especiaJl.  tnosc  g  .  note  before  he  can  get  the  money.  In  othttr  >  most  of  them  war  industries,  it  might  be  about  27  1-2  billions  were  carried  by  the; 

paratlvcly  small  stale  tn  the  sma  er  pro  when  the  bank  loans  money  toiW®ii  fn  enumerate  a  few  questions  which  people  jn  igyel  premium  companies,  called! 

rinclal  towns  throughout  France,  as  com-  j,  loans  to  its  .shareliold- '  ihe  big  hanks  can  well  and  reasonably  be  companies  About  ten  billions  were! 

wl.h  the  somfwbal  l.rscr  <pnc<.rn.  .nS  ihfr.ly-  „o,c  pnt  |  crrl.d  Ip  Ir.t.rn.l  ord,r.  »ho„  r.pon.; 

I.  «.  bid  cPie,.  1,  mldb,  b,  wbll  ,o  loter  "■-  ....natures  „r  (,«r  ot  .,si»b.n  tbay^.r. _.pp™.»b.^W  ^ 

for  a  moimenl  to  the  banking  methods  in  build  up  and  for  the  starling  of  which  you  soldiers  and  sailors  Insurance  plan  offered! 

Germany,  similar  methods  which  Prance  Hiflerenf  in  France.  require  considerable  financial  assistance,  is  .y  the -ovemment  added  (to  June  28)  about 

lias  been  and  is  .slowly  but  no  le.ss  siiiely  c!,irh.  then,  in  a  few  words,  is  ihe  rural  a  war  industry,  and,  as  such,  what  security  v,i,iion=  t«  tho  total  inqiirancos  The' 
fidopting.  speaking  particularly,  of  course,  hankin;:  system  of  (i^-Tmany,  which,  indeed,  on  you  offer,  and  if  the  war  ends  in  six  “  #  ! 

Cf  rural  banking.  was  in  operation  over  two  hundred  years' weeks  from  ihe  date  of  our  loaning  you  the '  protection  through  American  lifej 

The  reason  a  comparison  is  drawn  from  ago.  Now.  in  F’rance,  anything  akin  to  money  to  build  a  factory  purely  for  war  insurance  is  to-day  probably  far  in  excess 
Gormany,  which  may  sound  out  of  plate  guph  a  system  only  e.xists  on  a  very  small  purposes,  which  factory  you  have  half  com-  of  60  billion  dollars.  ‘ 

in  these  times  of  war.  is  beeause  it  is  tin-  scale.  In  districts,  therefore,  where  ihisipjeted  with  our  money,  what  will  be  your  .p.  United  States  is  the  first  naGon  to. 

doubtedly  among  those  people  in  Franee  system  of  banking  shows  signs  of  growing,  soiirce  of  repayment?”  ^  „  oonitt  be 

iwko  favour  adopting  in  its  entirety  the  (Jei-  there  would  probably  hr,  pfliiiculaily  in  a,  in  another  case  the  situation  may  be  ‘"sure  its  army  ana  navy  mere 
man  rural  banking  system,  that  the  ery  ex-  soeialistir  eouniry  like  Franee.  a  large .  something  like  this  You  happen  to  be  no  higher  endorsement  of  the  insurance' 

ists  against  bank  combines.  .Many,  too,  are  niiinher  of  people  who  would  view  with  8us-|only  22  miles  from  the  firing  line,  in  ca.se  principle.  General  Pershing  cabled  recent-' 

of  that  socialistic  turn  of  mind,  and  moving  p,c;on  the  '  Rwallowing  up”  of  the  small  |  of  a  German  advance,  destruction  of  your  ly  ,]jat  "insurance  heartens  our  men  and 

in  their  own  narrow  path  which  they  have  banks  by  the  large  ones.  The  word  factory  by  bombardment  or  otherwise,  what  Btrpnrthens  the  bonds  that  imite  the  army' 

tread  for  generations,  refuse  most  obstin-  "amalgamation”  to  many  of  these  people, ■  security  can  you  offer  on  your  loan,  or  how'.  .  .  i  .•  r  tif.  <>ii  tw®  • 

atel.v  to  be  swayed  to  one  side  or  the  other,  whose  views  are  all  from  one  angle  only,:  do  vou  Intend  to  repay  ?  people.  in  everyaay  lire  aii  me. 

Without  ever  trying  any  other  means,  or  never  conveys  a  meaning  of  co-operation  I  London  Mergers  Friglifened  French.  enterprises  of  the  people  are  heartened  and 
Adopting  anything  new.  their  "motto"  is  nr  eeonomv;  but  on  the  eonirarv,  a  means,  ^  u  j  ^  ...  ,  .■  strengthened  by  insurance.  ' 

ever  and  always,  "let  well  enough  alone.”  whereby  the  capitalsts  can  still  further  dofibrw"hat  wo7ld  “n^er'^t^^X^  "The  Insurance  Press”  computations, 

^  French  and  (•erniaii  I’ractiee.  d  b  the  ti  b  s  l  P*tt  to  the  prospective  bor-  omitting  full  consideration  of  payments  in 

Now.  no  two  nations  have  precisely  simi-  that  were  it  noi^for  the  smaller  IomI  and  ' wonders  what  the  answer  foreign  countries,  show  the  following  sum- 

Sar  banking  laws  or  similar  banking  cus-  provincial  bank.s  mnnv  an  interesting  and|r"'"'‘  ’’f'  , mation  of  life  insurance  disiribuGons  In, 

*oms.  In  Ormany  there  are  two  distinct  now  prosperous  war  industry  would  not  which  the  friend  of  insurance  organizations  of  the 


(By  .1.  S.  Hull,  of  Biggar.  Sask.) 


Washington. — The  principle  of  protection 


SOLID  GROWTH 

up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled  iwi  1 

in  the  past  eleven  years.  OUN  LIF^  A^glLJIRANCB 

To-day.  they  exceed  by  far  those  of  any  OF  (gANATIA 

Canadian  life  assurance  company  OFFlCiH^ONTWIAfc 


^Strathcona  Fire  Insurance  Co. 

VEBSAILLES  BllLDENG) 

90  St.  James  St.  -  -  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  $300,000 

Paid-up  Capital(exceeds)$100,000  Gov.  Deposit  -  -  $64,000 

Total  Assets,  December  31st.  1917,  $373,644.00 

ty  An  Independent  Company  with  Special  Bates 


A.  A.  MON'DOl  . 
Preildent  A  General  Manager 


BfXL  T*t.  MAITf  MSI-ZiS3 


J.  MAKCHANS, 
Secretarr-Treaaiirer 


ONE  or  THE  BEST  AlJTHORIZED 
INVE8TNT8  rOB  TRUST  FUNDS 
18  OUR 

5%  Debenture 

AtR  won  ■OOKLKT  ‘'a»OUT  OHCNTURKS- 


BLACK  &  ARMSTRONe 

fSQcriaaarii  tj  Boblsaon  A  3.8ekt 

BEAU  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  RMortsagaaand  Inatiranee 


aid-uD  Capital  • 
Reserve  - 
Assets 


$2,410,925.00 

686,902.00 

7,4.0,971.00 


GARRY  BLDG. 


WINNIPEG 


*y Stems  of  banking  iiin  by  two  di.stinct  been  able  to  start  it.s  career.  To  what 


the  big  banks  could  put  up.  Space  wiil  united 'state.s  and  Canada: 


classes  of  banks,  the  big  banks  and  (hcLxmit  this  i.s  true  might  be  bard  to  .state.  1"“'  Claims  paid  in  ihe  United  States 

Bms)l  banks,  those  operating  and  linked  up  but  is  it  not  also  true  that  small  b.mks  'and  Canada . $499,400,000 

(With  industry,  manufacturing,  trade  and Ljo  business  in  a  small  way.  and  therefore  the.  nio.u  important  of  which  at e,  the  paymenis  for  premium  savings 

commerce,  and  those  serving  the  agricul-i  the  friends  of  big  banks  oi'  those  who  ^nd  charaeler  of  the  prospective  j,nfj  surrender  values,  and  to 

kurnl  Interests  of  the  nation.  So  distinct  I  not  see  any  harm  in  mergers  might  replv  j '  Present  and  future  con-  annuitants .  278.900.000 

•nd  separate  are  the.^e  two  classes  of  by  s.iying  that  had  it  not  been  for  Ihe  hi'g  ''’‘’’’Id-wide.  \  | 

Isaaks  that  one  might  almost  say  they  were  banks,  many  a  big  an, 4  now  prosiK^rous  war  "f  alarm  from  so  many  Grand  total . $778,300,000^ 

kliaaietidcany  opposite.  The  big  banks  indust'rv  would  not  have  been  able  to' start  afe'ainsl  bank  mergers  w  a,s  The  largest  payment  on  a  single  life  In 

operate  and  do  business  only  in  the  cities  its  career.  On  these  grounds  also  one  on  account  of  ihe  recent  huge  bank  ign  was  in  the  cajie  of  Frederick  K.  Hazard, 

land  large  towns,  w-heroas  the  small  banks,  might  also  well  ask  how  a  big  bank  could  Kngland.  which  resulted  in  an  of  Syracuse,  N.Y..  the  amount  being  $843,- 

vr.  as  they  are  called  In  Germany.  "Credit  be  expeeterl  to  extend  credit  for  tbe  build-  ^  special  committee  appointed  ,i00.  The  second  was  in  the  case  of  I^dward  ' 

IBocleties,”  are  only  to  he  found  in  the  smalljing  up  of  a  war  inrlu.stry  in  some  small  I  After  the  British  Gov-  de  V.  Morell.  of  Philadelphia.  Pa.,  the 
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H/ferctiant’s  Issualtif  Coniiiaij 


Toronto  Montreal  WInnipefl  ' 

I  TY'hen  replying  to  advertlBemesta  Uadi} 
mention  The  Finanrial  Times. 


towns  and  villages  of  ihe  rural  distriets.  place  where  it  has  no  branch  or  agonev"  had  rlosely  looked  into  the  entire  amount  being  $810,000.  The  third  was  in 

These  small  banks,  numhering  iverhaps  What  inteiest,  for  instance  have  the  Bank  "latter  of  bank  mergers,  it  sanctioned  those  the  case  of  Edwin  C.  Blanchard  of  New- 

aajWO  in  all,  exist  absolutely  and  onlv  for  of  Franoe  Credit  l.yoniiats  or  Credit  Fon-  through,  and  now  port.  Vt..  the  amount  being  $6od,j41.  The 

the  farmers  and  small  tradesmen.  They  cier.  in  the  creation  and  growth  of  some  "'her  mergers  arc  on  ihe  way.  Bank  amal-  fourth  was  in  the  case  of  Sidney  W  Wm- 

loan  money  to  the  shareholders  only,  hut  firm  building  submarine  rbaseis.  sav.  in  Kamations  spell  economy  and  efficiency  and  .slow  of  Orleans  Mass.,  the  amount  being 

then  the  entire  community  are  .shareholders.  (tetiP  or  Nice,  if  none  of  these  banks  have  i  ^  S560.720.  The  fifth  was  in  'be  !'«8e 

In  a  small  village,  one  man.  rmalnlv  not  hranches  there  ?  The  finaneing  of  such,  if  "'‘'''S'^rs  is  here,  the  day  of  bigger  Chester  A.  Congdom  o.  Duluth.  Mmn.,  the 


moTe  than  two,  .suffice  to  run  the  entire  any  credit  w'ere.  required,  would  certainly  I  mergers  is  coming 

business  of  the  hank.  Very  often  the  posi-  fall  on  the  shoiiMers  of  the  smaller  banks |  tjai  i^ijnvr'v'  nnnvi'rc  ft><ni>Gn 
,tlon  of  manager  is  Is  an  honorary  one,  in  which  operate  there.  There  may  be  some'  j' i 

which  case  the  manager  is  almost  mvari-  truth  in  the  assertion  that  the  big  banks  ofl  Oetobei  .11.  191,,  the  net 


«bly  a  farmer,  hut  one  who  finds  time  per-  France  are  fettered  with  con.servative  red-  RT'J’^!,’ 

baps  three  or  four  days  a  week  to  net  as  tapeism.  but  all  banks,  big  or  small,  have  a  h"'*  ^ 


"Ital  one  niiaht  rail  re.I-tapeism.  another  declared,  and  was  subsequentiv  disTri- 
tvhich  he  lives.  might  rail  business  prudence  or  good  .i'ldg-  a  bonus  of  share  for  share.  Out 

*  Shareholder’ On stomers.  men.  ^  ,  of  the  balanre  available  it  is  proposed  to 

•  To  lut  ..  .  "*^‘^'*’**  !  place  £15,000  to  inr.ome-rax  account,  £50.- 

’"I'®  so'tnds  preposterous.  Tn  a  country  like  i’ranei',  iiari  of  its  rieh-iOOO  to  the  reserve,  and  £"0,noo  to  war  eon- 
,  wonder  now  and  why  on-?  disrririP  torn  and  rnvaped  hy  four  tinKency  nrrount.  the  rarry-forward  of 

single  man  alone  can  run  a  hank;  but  it  is  years  of  war.  there  are  no  doubt  many  good!  £10,17.?  eon»rastiii.g  with  £43,116  a  year 
f/Uite  simple  for  the.'  mere  fact  that  a  sys-  reasons  for  the  hi,"  hanks  nia  nta'nin.c  a  I  prevtousl,''.  The  e.apital  now  amounts  to 
.tern  of  co-operation  \1s  the  very  arrh-stnne  eonservatlve  policy,  and  this  hue  and  cry  e,)nP,ono,  ,as  .against  £2oa  non  before  the 


Shareholder 'Fiistoniers. 

— ■  To  Canadians  this  sounds  preposterous. 


Single  man  alone  can  run  a  hank;  hut  it  is 
quite  simple  for  the.'  mere  fact  that  a  sys¬ 
tem  of  co-operation  \1s  the  very  arrh-stnne 


Yion  which  ttiese  fNerman  rural  hanking]  of  many  small  tvrders  and  exporters  is  no  distrihntion  of  the  bonus  issue. 


amount  being  .$5o9.945. 

•  The  largest  insurance  payments  in  1917 
W'ere  as  follows: 

Two  exceeding  $800,000  each. 

One  exceeding  SSOO.OOO. 

Tw’o  exceeding  $500,000  each. 

Three  exceeTTIng  *300.000  each. 

Eight  exceeding  $200,000  each 
Forty-two  exceeding  $100,000  each. 

Ei.ght  of  $100,000  each. 

Five  exceeding  $00,000  each. 

Four  of  $90,000  each. 

'  Sixteen  exceeding  $80,000  each. 

Five  of  $80,000  each. 

Twenty-eight  exceeding  $60,000  each. 

One  of  $70,000. 

T-veiity-eigbt  exceeding  $60,000  each. 

Six  of  560,000  each. 

Fifty-fivs  exceeding  $50,000  each. 
Twenty-two  of  $5'0,OOO  each. 


\  •  St; 

i  \  The  Cartfeh^^^' 


f  y  '  .'•'Va  ^  “ 


Th*  St.i  John  it  a  lordly  river,  with 
a  beauty  all  its  own.  There  htve 
been  attempt*  to  label  it  "The 
Rhine  of  America,**  but  in  the  opin¬ 
ion  of  those  who  know  and  appreciate 
the  St.  John,  its  baptismal  name  is  of 
suflicient  distinction — an  opinion 
with  which  those  who  have  traversed 
the  two  rivers  will  in  all  probability 
agree. 

Draining  an  area  of  aeme  30,000 
square  miles,  and  with  its  principal 
tributaries  furnishing  some  1,300 
miles  of  navigable  waters,  the  Rivet 
St.  John,  after  a  course  of  450  miles, 
discharges  its  flood  through  a  narrow 
rocky  gorge,  where  are  the  famous 
Reversing  Falls,  into  the  Bay  of 
Fundy. 

During, the  season  of  navigation 
there  is  a  regular  service  between 
St.  John  and  Fredericton,  a  distance 
of  eighty-four  mile*.  The  journey 
commences  at  Indiantown,  just 
above  the  Reversing  Falls.  The 
boat's  courie  for  the  first  mile  or  two 
is  between  hr-crowned  overhanging 
clifft,  which  open  into  an  island- 
itudded  and  lakeJike  expanae— the 
confluence  of  the  Kennebecaait  and 
the  St.  John.  It,  in  turn,  leads  to  a 
tortuous  course,  with  sometimes  high 
and  sometimes  undulating  banka, 
through  scenet  of  rare  beauty.  Its 
very  windings  constitute  one  of  the 
elements  in  a  landscape  of  infinite 
variety.  And  pMceful  banka  they 
are,  with  an  occasional  quiet  home¬ 
stead  reposing  among  their>  curve* 


and  a  primitive  looking  lighthouse 
standing  on  a  point  of  land  as  a 
warning  of  the  proximity  of  shallows. 
For  the  most  part  the  land  is  thickly 
wooded.  There  are  numerous  park¬ 
like.  stretches,  highly  cultivated  fields 
and  orchards,  and  vrithal  a  most 
prosperous  and  contented  looking 
country,  for  this  is  one  of  New 
Brunswick’s  best  farming  district*. 

What  is  termed  the  middle  Upper 
St.  John  extends  from  Fredericton  to 
the  Grand  Fall*.  This  is  not  navi¬ 
gable  for  large  steamers,  but  affords 
excellent  opportunities  for  motor 
boating.  The  river  seems  to  take 
on  a  different  character,  and  the 
scenery  is,  if  possible,  more  beautiful 
than  the  lower  portion.  A  line  of 
railway  owned  by  the  Province,  but 
operated  as  part  of  the  Canadian 
Government  Railways,  runs  by  it* 
lower  shore  to  Woodstock,  a  distance 
of  sixty  miles.  One  enthusiast  in 
writing  of  this  rail  trip  says,  "You 
have  the  beautiful  St.  John  River  in 
sight  all  the  way  up  and  all  the  way 
down.  Other  railwayi  run  alongside 
other  rivers,  but  there  is  generally 
something  of  s  sameness  in  the  view. 
Not  so  along  this  portion  of  the  St. 
John.  The  x-ariety  of  the  view  ia 
what  surprises  and  delights.  Here 
you  are  up  on  a  high  piece  of  ground 
and  the  river  is  winding  along  in  the 
diitance  at  a  huge  silver  snake,  with 
cultivated  flat*  -and  charmingly 
wooded  height*  in  the  farther  dis¬ 
tance.  There  you  are  running  right 


beside  the  water,  and  whether  you 
look  up.  down  or  across  you  see  a 
subject  for  the  landscape  painter, 

"Indian,  Frenchman,  Jesuit. 
Loyalist,  each  in  his  turn  had  his 
experience  on  the  middle  Upper  St. 
John  Valley.  There  is  a  world  of  his¬ 
tory  yet  to  be  unfolded  about  what 
they  said,  wrote  and  did.  _  If  this 
is  a  country  with  a  past,  it  is  surely 
a  country  with  a  future.  Most 
bountiful  crop*  must  come  from 
that  prolific  soil,  to  be  largely  in¬ 
creased  each  ensuing  year  with  the 
modern  means  of  exportation.'* 

Above  Woodstock  the  course  of  the 
St.  John  it  through  a  ma^ificent 
pastoral  country.  Approaching  the 
Grand  Fall*  the  scenery  becomes 
wilder  and  more  rugged.  The  Falls 
rank  with  the  great  cataracts  of 
North  America,  and  teen  from  above 
present  a  fascinating  spectacle. 

Between  St.  Leonard  and  Edmund- 
ston,  the  St.  John  River  ia  the 
boundary  line  between  New  Bruns¬ 
wick  and  the  State  of  Maine,  and 
Canadian  and  American  villages  face 
each  other  on  its  opposite  banks. 

The  line  operated  by  the  Canadian 
C^emment  Railway*  at  present 
extends  from  Centreville,  Wood- 
stock,  Fredericton  to  Gagetovm,  and 
that  portion  from  Gagetown  to 
Westfield,  by  which  it  will  place 
these  towns  in  direct  communication 
with  St.  John,  is  nearing  completion. 

The  St.  John  River  V'alley  folder 
issued  by  the  Government  Railway* 
will  prove  a  useful  guide  to  those 
contemplating  a  trip  through  the 
Garden  of  New  Brunswick. 


TO  HOLD  FIRE  rOyTEFTION.  j 

Around  the  end  of  Au.a;ust  a  convention  ] 
wiil  be  held  at  Toronto  to  discuss  fire-pre¬ 
vention  plans.  (fi 

The  Ontario  Government  has  decided  tha' 
this  work  is  one  that  should  be  extended 
considerably,  and  it  is  probable  that  at  th” 
next  session  of  the  Gegislature  some  amend- 
1  me.nte  win  be  made  to  the  Fire  Marshal's 
Act,  which  will  ?nve  him  more  power  and 
.will  help  greatly  in  fire  prevention  work. 

I  Already  notices  to  the  number  of  2.009 
'  have  been  sent  out,  signed  by  the  Premier, 
to  all  parts  of  the  province,  asking  those 
who  are  interested  in  fire  prevention  to  be 
on  hand  at  the  conference  on  August  30th. 
These  notices  have  been  sent  to  raanufac-., 
turers.  fire  departments,  business  men. 
farmers'  representatives  and  all  others  who  | 
are  beginning  to  realize  that  fire  prevention  : 
is  one  of  the  best  things  the  proxince  has  j 
!  taken  hold  of  for  years. 


j  THTE  GREAT  LAKES. 

;  From  Sarnia  to  Duluth  'ia  the  .N'orthem  ! 
!  Navigation  Company — Grand  Trunk  route — 
is  one.  of  the  finest  fresh  water  trips  in  the 
,  world.  The  palatial  steamers  of  this  line 
leave  Samia  4.45  p.m.  every  Monday,  "Wed¬ 
nesday  and  Saturday,  occupying  one  week 
:  In  making  the  round  trip  of  over  1.600  miles. 
The  boats  of  this  company  are  the  largest 
passenger  boats  on  the  Great.  Lakes,  they 
are  magnificently  equipped  and  the  service 
j  afforded  is  unsurpassed.  This  trip  gives 
the  tourist  the  opportunity  of  seeing  Sault 
I  Ste,  Marie.  Port  Arthur.  Fort  William  and 
j  Duluth,  at  which  places  personally  conduct-  ' 
I  ed  sight-seeing  side  trips  are  made,  all  of 
!  which  is  covered  in  the  cruise  ticket.  Also 
a  delightful  way  to  reach  W'estem  (^ianada. 

I  Ask  any  agent  of  the  Grand  Trunk  for 
:  illustrated  folder  giving  full  particulars,  or . 
I  call  on  or  write  to  M.  0.  Dafoe,  122  St.  ] 
!  James  Street,  Montreal. 


JAPAyESE-ATKERIC-AK  BAKK. 

A  report  from  Tokyo  indicates  that  Jap¬ 
anese  hankers  have  decided  to  establish  a 
Japanese-American  Bank  in  California  for 
Japanese  immigrante.  Its  capital  will  be 
$1,000,000,  to  whtcb  Japanese  and  American ' 
capitalists  will  subscribe  in  equal  parts. 
While  the  head  office  will  be  in  California, ' 
branch  offices  probably  will  be  established 
in  other  parts  of  the  United  States.  ' 


BSTABUSflDEP  IMS 

BRADSTREET’S 

Office*  ThiaoEhout  the  CiviUaeS  War  A 

OlfICB  ni  GAIIABA 
Calgary,  AMa.  ▼aasiw.  ^.a 

LaaAaai.  OaA  gaaliajrG^ 

Ottawa,  Oat.  firtaiita.  Oai 

at.  Jahiw  HA  WlMNtg,  Mam. 


Buy  Your  Coal  Now 

Manufacturers’  Record:  It  is  the  duty  of  every 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  use,  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  condition  next  winter  than  •we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  will  next  winter  ne  crowded 
to  the  utmost  limht  of  their  c-apacity.  Every  ton 
of  coal  ■w’hich  is  now  store^l  in  dwellings  or 
factories  v-ill  to  that  extent  lessen  the  pressure 
upon  mines  and  railroads  next  winter. 

Century  Coal  &  Coke  Company 


310  Dominion  Express  Building 
Telephone  Msiin  7300. 


Montreal. 


COMM  A.  rUbTON 


I  A  Picture  for  that  Wedding  Present  You  Must  Buy?  | 

I  “NO  DUPLICATES”  { 

I  JOHNSON  ART  GALLERIES  Limited  I 

I  634  ST.  CATHERINE  ST.  WEST.  I 

:R'il!:R"!a:.iiaii:':D ''B'liR.'iR'  R""E.  'E"  S  .  g'"  'hb  iiMftjRwwiii^ 


SICK  BABY  CALL: 
UPTOWN  6185 


ALWAYS  OPEN 


Operated  by  the  Baby  Welfare  Committee 

The  Montreal  Babies  are  dying  just  now  at  the 
rate  of  about  fourteen  every  day 

The  Baby  Welfare  Committee,  therefore, 
urges  the  entire  population  of  the  dty  to  do  its 
utmost  to  reduce  this  terrible  infant  mortality. 

If  you  have  a  sick  baby  In  your  home — ^if  you 
know  of  one  sick,  neglected  or  in  need  of  help,  please 
call  up  the  above  number. 

Any  time — Day  or  Night — Sundays  or  Holiday* 

and  every  possible  assistance  vill  be  immediately 
given  to  save  that  little  life 

BABY  WELFARE  COMMITTEE 


10  STREET.  MOWTHeM,. 


THE  FLVAXCIAL  TIl^IES,  ^lOXTREAi.,  SATUKDAT,  AUGUST 


Dividends  Maintained-'-Improved  Position  of 
Investments 


H? 

ill  iJi^i 


The  ordiaa:—  ?enera!  me.er;af 

:>i  tfee  BriUiJi-Eaip:!-?  T.'u£*  Co.,  Ltd.  ^as 
bsld  oa  lloadav.  Jul'"  ^'Ji.  at  th?  LiverpocL 
Etreet  Hotel.  Lc-ndou.  E.C  ,  Hr.  J.  DavtcLoa 
(aiaaar-itg  director)  presidair. 

Tbs  Cbainraa.  la  opeaiar  tbs  proceed- 
iarE.  said.  Geatlera'-'a  I  regret  taat.  ot«aag 
to  il’-healtt.  your  cbairraaa  (Mr.  R.  M. 
Eorae-Payas)  if  uaable  to  pr^-side  tc-da.’". 
aad  hs  aas  as.ced  rae.  as  ataaigatg  director 
to  tabs  the  chair.  I  nti;  call  on  the 

secretary  to  read  the  notice  ccnveaiar  the 
laeetaa?  aad  the  auditors'  report. 

The  Secretarv  i.M;.  E.  "P  Bart;®**.  A.C.A.i 
read  the  notice  accord. ngl: .  and  also  the 
report  of  the  auditorr 

The  Cbairmaa  Copies  of  the  report  and 
cocotintE  hi'.e  been  :n  yonr  hands  for  some 
time.  Is  ;*  yonr  pleasure  tha*  the-:'  be  taken 
as  read'*  (.Agreed.  i  .Althoutb  Mi.  Horne- 
Payne  is  nnab.®  to  be  pr.-j-en*  h<='  has  sen’  a 
vert,’  interetting  speech.  "Jhich  I  ha-e  plea.- 
snre  in  askin?  Mr.  Bi,.,ndei;  Brom  to  read 


’  ate  year.  These  earnings  have  for  ’he  last 
four  yea.-«  'recn  insufficient  ’o  pro-  .de  an* 
part  of  the  interest,  and  during  the  last  stx 
months  thej  ha'  e  been  increasing!;  dis¬ 
appointing.  Ho'v  ?ooii  tic  pa;.ua?nt  of  ui- 
t'‘ras:  ’'•i’’.  be  resumed  is  en';re!>  a  pues’ior. 
of  the  rates  tha*  the  company  :s  permitted 
to  caarre.  In  spit"  of  an  increase  in  the 
,  volume  of  traffic,  enorinousl;.  .ncreas'^d  cos’ 
of  coal  and  other  niate.-’.a!s  and  of  ''aces 
has  enormously  increased  the  cos’  of  opera¬ 
tion.  and  the  coinpan>'  can  only  lo'^k  ’>1  m- 
creased  freigh'  and  passeu.ier  ra’e.’  ’.'i  -nt- 
prove  Its  position  and  *h^  position  "f  'he 
in.:omc  'har.ge  d°b‘'-n’u-e-s’ ock  holdc’--  .’  = 

'  ’•crard.’  th°  pi’mien’  of  in’e-es*.  The  •")- 
come-stock  ho'.riers  cannc'’  ''onsirif  •’t' 
nou-pa>uicn’  of  ’iiteres’  rlurint  th  -  '  >'.t's  c'f 
I  "  ar  as  an  actual  injustic’,  because  •h'': 
bough'  ’h””'  stock  "t’b  t’m  no-ir- 

and  knoo  Gdc”  ’ha’  its  condi’.ons  -ve”'  spp- 
ctallt  destgne']  to  prottde  agalns’  an  '•nier- 
g''-’iry  in  .•■'ears  of  bad  earnmes.  ,.:id  lei- 
’am.,'  no  srea’er  emergen'-  tt'  i'.cl  .a-s'^ 
'tan  tha’  of  ’he  "  ar.  A'  Mire  ’i-u'’ 
it  does  not  seem  nab.  tba'  cl’ir'rtr  a  p"'od 
•Ji  'vh:Ch  the  famiTs  of  V  e.^tetm  '  ar.  tdj 
are  iertirtng  ur.prec rdented  profit:  'o’'m=a:t.' 
of  rai!'’'ay  S'^r've  tli<=  pcopM  'hr  ha' e  p’'o- 
'  id'-d  th'm  'rb  ’-a:!  . '  a'  fa'-ilnc.-.  v'.'"’" 
'■'hii'h  'heir  lands  ’■•otild  b"  o'  'f’l':;'  k.:: 
'■a'l'  and  'heir  profits  proba.'l'.  ml  ’■'-">u!d 
b’’  called  'ipor.  i*'*  ’"c'ri'o  t'-o  'r*'"'  ct 
inon^'  1  *hnik  th*??-  I'.'a  *  ■  r'* 

S'roni.  fo"  ron=!fi=’-3Tior.  rtr- 

Li!iad:2.i3  Gf>  “Id*,  fi'oni  horii  I 
co!if!rl*!i*  'll! 

*r6 '’"'tb 

of  fH-i*  j  c  '•  a*-- 


Do'-fiiruon's  Bank  Statenient  for  .Tun'?  Shows  ('iirypn^  I/onns  in  ! 
Over  .'b37. 000.000.  the  hiche?l  Ficiure  on  Record  —  Note  t 
.\]?o  H?d  a  Sh.ai'p  .^d'^ance.  Gaining  Aho’jt  $1.0.000,000  C 
Lar-t — Banks  are  Evidently  Hok'ing  Biiek  on  I'iunicipa]  Loar 
Total  wa.?  .4boi!^  t.ho  Same  as  that  for  Ma^  —  Deposits  of 
Banks  .-^broidd  Sho'^ed  a  Gain  of  Over  $32,000,000. 


Indiistriil  fonceiT.s  V’orkin.T  at  Howard  G.  Kelley.  President  of  the 
rapacity  V.  ifh  3Iany  Large  Cnii- 1  Grand  Trunk  and  Grand  Tmnk  Pa^ 
tracts.  Yet  in  Sight — Shipbuilding  cific.  After  an  In.'tpection  Trip  of 

Industi7'  a  Boon — V  oik  of  Re- 1  12.000  Miles.  Speaks  Eathusiasti- 

habilitating  Europe  M  ill  Gi'cally  rally  of  the  Prospects  of  ths  Grand 
Aid  f  anada.  !  Trunk  Pacific. 


"'ss  lb"’  ’r’iprr,’'emcn’  in  ‘lie  expert 
of  ’h'’  Dcminidi  Tor  .T’lne  ernd-’le'" 
"-'’'•I'.ir!  na'-irallt'  tend  to  help  ‘Mpos 
’hl,=  n.T'irc. 

compar'Sd  '’'itb  .fun's  PIT  ’he 
rlf post's  of  'he  public  shossed  an  inert-, 
'I''';-. ■"■'d. 


of  rn*'^  fnu  fVl 

Istirc  'hroTjrho’U  ''’'ir  i-in  •v^r*' 
furni.'lipd  't-  ♦h'  '"'1^2'lian 

for  t!:®  r.ior.^b  'tf  an 

hifb  :?  c:"on  fh®  fc- 

“  ‘‘bo^  that  'h® 

/‘h3Tt:^rf=^  s  of 

inrr'^.iS'^d  l‘v  '  ? j.'iio.m'io  poir.- 

.1  "  ''f  The*  n.ifrri?.^ 

‘li?  '  *bo  ?:ibs^.icrL‘'l 

G  -of  o"*'-''’*  ?  I  *  Gi® 

,  ♦bf  Ir- 

♦  hr  “I*-  r.r'*o®d:n.c’  iir?* 

To^-al  rivltiTf  Hf-pnsils  a*  rnri  of  .Tiinr 

1  •'.Y/iO'i  r,/  th^  3 


A  ran'M.sc  of  ’be  business  comu'iunity  ph-si-nl  .rcadi’ion  of  fVe  G’-and 

lend,'  u.'  ’o  ’be  s'lpi'o.sitidii  'li.a'  business  -r 

coiifiinons  of  ’be  i)oniinion  .at  the  prestn;  *  vjuk  .  .arUic  is  exrellent.  'raffle  'Ie  ;n- 
”.;ii'»  arc  iipou  c,  .'oiirrl  ba.u.s.  ‘  creasine  in  .an  eminentl,"  sat.sfactory  mac.- 

Tb'-  indii.s!i'i.il  romp. inn'.-  .i’t  -.voiklng  .it  ner  and  the  road  is  making  a  '-aluable place 
cap. fit',  'iio.'o  .ar’ivpie.s  inciudin::  'he  iron  ...  ■ 

vid  .s’c'l.  '("stile  and  (o'ton.  nibher.  forest  '  t""  .  eet  land  ts  being 

.iti'l  mill'  r.al  pro'luc'.'  and  (’om!'.’.od’’y  tra'des.  broken  in  'hr  pratric  sections,  particularly 
riierr  lias  been  .nd  still  '  oniinues.  a  fair-  in  (he  Tnnrhvixid  Hills  district  of  Saskat- 
r.i'  of  ('■.•'‘i'".'.'  (omin.c  :ii  from  ebrwan.  .and  man"  settter.s  .ire  EO’ng  ’"to 
.at.'s  the  fovu  of  munitions  ^  , 

.  ,  .  I  J  ■  'hr  mil  ..alle'  s  seiaerl  b'-'  ’lis  Gran.d  T’Uink 

r  t’l.aterialf.  to  I'e  uf'd  m  the  ""  t .  uua. 

'u’-at'--  .'  ''in  ’o  be  .aaailii'ie  Pacific  tn  (  en'ral  .Briiish  ('olumhia.  '  This 

.-e;  c.  .1  '.‘I'll  as  f(.'!  the  ''.a:  one  of  'h"  s'atenirnti  m.adf  b"  Homard 

,v  th's  arn’te;-.  e.  in  r,.  KeUry,  pre.iden'  of  ’he  0"acd  Trunk 

m:-';”  on '’hand''"’';.;.'  Tr-ml.  raclflc,  to 

uil.  in  (  anad,i  •  'le'c.s'  Finan-  ial  Tim.','.-,  o"  !  .e-furn  to 

.1 .  i-'f  I'e.-i  sh  p.s  'o  b'  Mnntrc.a!  ,if';'r  a  'r.p  i o'.'.'vii: .  about  li  000 
S''n'  tim  la'tomi  e,'  .■niies,  n  h:i  !i  'ook  hini  .ii-  far  .Nor’h  as  Skag- 

'o'o.dom  ."in-’r'  !’is  " iwr’hrni  ’r-,nin.al  of  tha 

,'v ’-'f'  m.u'.ner  '-’rand  1  rtnik  fa.  :f'!.  I'c  amih’.'p  lines. 

o;  b(  ;.  ''i!'  I'ai’.!..  aii  l  I  ii'niiej  ,m'l  f'i  h'lig  Pc’ rioprjf tit.s. 
i't.ll'  ''.l.lte.l  ,,1  'It'-n- 

.  j.i  'o  .a  ‘"ne  '-.f  ;  ronimen'  f,-.a’'irc-s  notico- 

able  on  m"  '  .  i  f  iscllr,  'ras  the 
.,2  ,  ,.j, ,,,  ,,..1^  "nd.-rf’)'  ..'le^ .  ■.-.•mirn'  .'vn;  on  !!'.  the ’.'um- 

"b  .-h'"'ne  '  reyp'-e’ivr  h'isvie'.'-  'he  "'snii'iin.  di-ision  of 

f'  -'i  I  'o  '  rev-  'be  !',a:l''a'  tif  1  .’(ir.'->nioii.  nr’»-  sav- 

.  '  mill--  <'i''-n  n,-.  ii)  e.-,  ii  mon'h.  fii  fact,  it 

*'  '*  '•■''•  p.,,]  i,r,-n  fimn.d  m- ■  e..  .;.i -•  to  run  a  special 

h  'll  an  be  inkm  m.’n  ran  freicl”  'raiti  pt  n'iiallt  r-.-r'-  da;  from 

''e-.'-'ini  <  ••oji;..  .\t-  ij.iif'r’.  tt.i  ’(1  Ilk-'  care  of  the 

that  ‘lie  n'i'mre  'i''ld  .lert.iphai.*  I’intl'er  from  (he  cineen  Charlotte 

;(-■'’  ifi'ord,  .loi  '-ill  1'  islaivl.'  and  o'lier  i-oas'  poin':.  'nd  also  'o 

,.aM  'far.  it,-  mom  i.t!"'  ,  .,rr  of  'In  Iroceii  firn  'i-.'.f.'iC  f’.'om  the 

irr.it,  Ttv'  "ill  ni'-.m  p.i,  lim.  plaiv."  on  'he  rarific  (.  oact.  'vhicb 
•b.a'  .'erti.'-'-i  iif 'he  i'(^iin-  (j-c  u.iw  "orkma  to  rnpn''’'-. 
r  -  '  "ill  nisi  an  C.  t;i  re- 

](,,.,tinion  rnirr  |(t",',erl  rnriTin.". 

i('c.'i]i''r  •.'i'b  'he  more  ■ i...  |,opn  a  lemarkabM  increase 
f  ti|e  „  ,,  p,-s,  5  I?  ha'-  in  t"i..inr;'  .'r'.'i'  .a  I’l’.m  ■■  Rupert,  and 

'  T'oti  .  (  n'imt-r'.  I'in-  the  n  '"  sliiiili.itld-.nc,  pi,.;’.!  ”  hich  will  be 

eki...  f'.(  s'r.id  itii-  j-,  oprri"nn  il:,r,>  >hor'!  .I’.'e  .a  fur- 

iieral  .- ,t .en  .V.re.id  -  iii,-;-  imjii'ii.s  !■'  tb.ai  alic.'d’  l:--el.  the 

’"ke'  b  1 .'  'akrn  a  lone  re,-on’*t ''.  of  '' ’it- li  are  l  eoi;.  'ived  to  the 

III'.'  ’hr  floaiinc  tit(n,-;-.’  to  fi.i'-jKf.h  h:)u.'''nc  arrommc'daticn 

'  n 'rir'  l.'i.'in  "''II  fur-  thevp,  in  f-i-'  '-''ti  ranno*  get  .a  house 
"  IS  ’  'I'll  .on'  I'l'nclii-  for  lo\e  or  m'ine-.  in  'I’r  i 't  a'  'he  present 

Mt-.irr  ’ll'  'l"l,^l■"n  ,i>  tj-ne.  T'lis  d’l'  'o  'lie  ilo'ir’shing  condi- 

lur.'.  'll.-  (-"I'loi-'!.  is  mr  i.,,,,  of  '.be  'I'h'v.r  -’•'d  I'Ki'l'-vina  inter- 

’’  ti' '  11  ii  .'ii;  ' 'Di'*  ,  1  ,g.  A  -  to’’  \*  is  culv 

I-'f  ■'  ■  ”  'll.  fe'ir  .  '■(•'  in  It'  in’iiv.-  .  b'l'  o  i:  <  ipable  of  great  and 

’!  b  I  I'  l  In:  .  '  1  11  i'-  prof",-.b  i  r-  'r-i  :"n. 

1  ■  e  I'  li'  rrr|  'lie  'orni  , 

I.,n, ■  ■  'lo  an- I  '  '''’r-  l'-"m,('  I 'Ul  i 

'■'ll'  '•'■11  on.  rite  ^ .  ...  rion  lo-’d''  “n  "r  Kel'r-  s’ated 
,  1.  tpe  pii  'ii.iiiM  of  th,-)'  'b,.  'irid  alone  'hr  '.'■-tnd  Trunk  P.aci- 

'.1111-  ""  '  .\pi'ii.-.,  and  f,,  im.'  "o'l'I  hr  ni-i  o.  e  dro'  c  laorth- 

..  111''!.-  '  to  hr  lin|''d  t ,  o 'i  !  ;d'ii''!’'i''i  and  -a  ■  remarkably 

I  -dlK  P'lli'  .r,  "'ll  !■'-  fn-  ri'Mi',  t.iM'In.  ""'ll  "bra'  np  ’o  O’ur 
'' e  "'h  1 1  ■-  ■-.’'i'l'  of  ,  poi  f,,'--!  (11  I  'imi-i'iv  'tp  '•■I  o'u  sho’uld- 

.■.I'tif  'h'l.-'  iii'l'i'-  .-V..  t  top.  in  i.'t  '.'I  Ip.- • '-irt  r-  have  "-itho-ut 

I  " " f  .1  ' ui'i-  of  r  n-  ,|r.ni>'  ...ffi  rr'I.  1'"'  '.ai'  in:  "it'  d.i'rirt  "'ith 
1'-  ".•  .I''--.  ;>n"'b'r  ''  i'-  ..efe  pi-'-di  '  'ha'  •h  re’  wtn”” 

bf.t'.;  '.ik'-li  'O  pre'nil  -tel-)  fo;  t*’-  .C'n.  'hr  Grand 

.'111  drei -ij-.i'i.  n  I'f  .Trim',  '-.oi';  linr.  ■’ Itdr  ''t'  i’"e-:.tock  pro- 

li.';/ '•.Of'  Ilf  'h'  .irnttr:.  ,p,i. '.on  r  mii;  h  erra'er  thati  r  cr  before." 

’  ■  '-’'b'’  ; I  t,.nrii<«  Illrreailnv, 

''br’i  ivare  r  f  nail'-  ,  ,  i  .  ..i. _ ^ 

-h.i'ii'ii'  of  -'.pp’i'--.  I  I'r.-':]  pa  f  ic'il  art--  ple-ased 

•,,,  or't  ■' r  I'b  r  ' ''I'b  'b'  hio!.  l''->t-  ’In-  rr'tlentrn!  of  the, 
a.. ‘.jn'  p;.,',j','|.-;  I  larce  .11-'  1.  "f  ,1C'-I(ii!'iira!  bind  in  Ceittral 
1-'  rd.  "hPe  mil'll  ra"-  ''s"ish  "d'lmbti  iC"!,..  ’h"  main  -ine  cu 
,  pi,.,.  ,,,  (.!'  (',.  ■’  !’  c-iim  'o  'he  pfOvreESi'.c 

e  fo-  -hr  viM'vr.o.-'!-  o'  IT  ."'■'’ir'  of  'hr  ftri'i  li  (■o'umb"i  Go-'C imment. 

ai-rec  of  Thr  bes’  land 
■  ii"’.'-  a'-a’’.ab!e  frir  set- 
r  I'.  IS  •'  orking  in  close 
'b'  -jn'-t Govern-  > 
'  ’hr-  df’ai'.-  of  'liis.  land 


tire'  ’c- 


Sf.yo’ 


imo' 


mum! I  it.i 
!hr  fii'M 
o' Iter  '  .a 
na'ii'!!  .: 
Hid •  r;  , 


ind'-g'T. 
rer  n-"-r 


Gentlemen, — '^‘e  are  verg-  glad  Cna'  the 
prof.ts  for  the  "ear  under  re-gev  enable  '.-s 
to  recommenel  yo'u  *0  authorise  ’hr  payment 
of  tie  same  dt-  '.iicnds  on  'h®  preferred  and 
deferred  shares  as  'vere  paid  ’as'  -'-ea;-.  and 
at  tie  same  ’im'  'o  rart-.-  f'tr"aj-d  a  sitib';; 
increased  baiance  -o  nea*,  ve-ar  !  mu:  point 

cscseds  the  .auno’un'  "'htch  be  pa-d  ou’ 
•in  di'tdends.  In  p-incipir  'hr-  dmec'crs 
policy  ts  fa  dis'r.bute  d;  idrnds.  ap- 
projLima'eiy  <va-,.a!  'o  'i'  in'err”  tneome. 
lecving  'he  expenses  'o  be  'X'’  hr  '.h'  fees 
r«cei”ec  as  'rus'ers  i-rris'var'  .ind  s'rr'xr- 
ies.,  I  think  ’-o'u  ■a-tll  irrer  -.■• 'ti  me-  'ha' 
tie  acco'unts  for  th'  ••e.ar  sho"  a  s’rong 
poEl-tion  and  tha'  the  pro':’.'  ar-f  sa'.'.sfae- 
tory — m.iarc  so.  perhap.'  'ban  co'i’.d  ha-'e, 
been  ex-p-r.-tied  considenna  'he  neert i-j--- 
restric'ion  placed  on  financm!  b’i.r.nes.s  in 
o.'der  to  secure  'o  'hr  (■rr''-r,'-r.mr-r,-  use 
of  '-he  full  tniancia’.  s'ren.r'h  of  'he  rour.’r 
ciuring  th®  '''ar  .Afrr  ra-rntr-n'  of  dfi- 


-  T.rrvv.  em’'’- 

T-  .rvan  ’.'C 


i  Ta'vnieni'-  Itoclepftsitcd- 
'c.a’.ird  ’..hu'  June  1  'hi 


ono 


Lf.ahilir’': 


drfr-'r'd  ovd’na 
‘  li  '''  ,1  '0  hr  c.i 
,  '  ■  las'  vea r 


amoun'.  cm  of  ' 

*T2r  <i\rp'''25  *0 

h'*®!!  r‘Yr'‘'^?P'^nd. 


b-fo; 

rro'-’ 


;\os''-,'9 


par-l'ularly  in  .h..'’  ^  r  sha.;  r.r  ^ 

ar-Ie  to  asses’  '.n  pro'-id-.nt  'hett-  finan--,il 
r&!3-u;re’x.en'.s  ’'•mpf rar.!-  and  .''li-’seo-ifn''.- 
to  r-nabir  ’hexr  'o  se.-  ;rr  an;  pr-’m-.anfn'  so 
capi'a!  ’he"  nr-'-d  v'-hv.,  ---r.  '.c-p  .-omr'  ad' 
rr-e  aha.'!  claim  'b.r  a  '  ■■=  a  : '.'"an'c  "♦  .-.'ir  t.-- 
sharsioiders  tt  srr-inng  s..vund  '■usmes..  ot  00: 
tiif.  ciarac',er  r  ip-yp.  ou;-  s.barchoid-  b-i 

ers  '0  sev-ur"  us  'h'  offer  of  an>  f.na.nc.a'.  th; 
transactions  wi'iin  'he  sco;ne  of  c'...r  busi-  to 
ness  I  ha'e  ronirvared  ’be  r-'e.'rr!  pr'si-  '  ■ 
tion  of  itach  o*  'he  'undcr.a'r.'Xie'  'h  'bm''  po 
cur  h u 5 Is  .n 

which  wf  bavr  mon'"  tn'es'’d  " -'h  "s  h<= 
posi'uo’u.  a  I’ear  ago.  I  f.rd  thar  tn  almor-* 
e'.’ery  ease  i*  has  bec-O'me  s'rrtiger.  ai‘uiT.igh  ”  c 
there,  are  still  grave  cLff.i-'ultt'rs  to  'or  fa'rrt 
and  cwercomr  Th'-  mo.='  'hrra'rry.’.r  f'.i-  ■ 

mre  of  ’.h“  slt'ua'ton.  'hr  of  -."’-.ich  z-t 

one  c.anno'  evaggera'e  :?  the  danre-  of  -t.' 
becoming  impossibir  'o  secure  lab-x.r  a'  a  -t-j 
cost  "'hleh  f-il!  pormr  o’  r on’-nuc-ci  '-xts’ 
ence  Man’ufacruring  rn'r-rprise.-  can  pr-b 
ably,  for  the  ’most  parr  co"r-r  tie  tirb.n 
CDS*  'Of  labour  b-  'ir  h-.,rhc*  pr.rcs  ’h"- 
can  fe-'jre  fo"  'hr;r  bu’  ""'•h  rr-nr. 

prisfis  supp'.r'ing  P'jb!:'-  srriur';  -•-’-o.: 
charge  are  lirntted  b-  ia"  at  aerreemr-.r 
there  is  a  pom’  a'  •"hi'h  the-  rm;-'  -un'es! 
permated  *0  increase  'ne-.r  chare-r.  e"het 
Eh'ut  doom  'hem  ser'-xe.'  o;-  fo  into  bank¬ 
ruptcy.  Nr-erthe’-res  'b'-  po<  ’-rn  or 
tie  -T'hf'’'e  s*i'onger  and  so'undrr  'uac  1*  wi' 
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Thi-  m"i'''lii  .'.l•■l:•!’t  "f  -h"  r'.'i"  ('i'- 
r.'-  l  id  'I  i"in.  .'  '  oi'i"  fi-'i'  .Inn"  dto"  f  fill' 
t'l'v  (|"r'-r,''.  (  ■  fidiii  (!,'  '  orrr.rp'-inil.  til 

{I'cmd  Ilf  l.'if’  ■.|■.'^|■.  Grn.-.  fc' 'Ti’ii  ilnr'ii-: 
Tf  n'ti-.'ii  ;-li''  <■'!  .'(  iH-r:-.''l  fellmc  "ff 

V  'ipf'.'-.'l  I  ,  11 1,  iv|,ili,,f..  .'infi  f  '.'d  |•h,|■”.r.= 

V  .  IT  (1. 0.1  !','  ii'md'nr.  p.  r.od  "f  ’ii-i 

vfi]-.  |v.■ll■|nt'  t'-f  IT'  'IT  I'liT  1".“  lb"  m"!'i!i 

<■  on  - 1(1' mill '  I'l"  r  Th'  <,i"t"rT"  f.-ij-  I'ht- 
.'(nd  f'li'  tb"  'i.v  iron!ni  (ii'iii'  -'  .Inn'  ."I'l  (om- 

fi.ar''-  .'1=  foil  Cl"  I- 

.I'liT.  I'Gk  r'17.  ."i>-  monilt' 

'Ivo's  7:'\''’'ii'  r'ld.  init. 


iro'iE: 

'hr 


i'llcin  f’'jvT!i''nf  '>f  fhe  Ti.r( 
I.t'".''  .n'ln'i’  iti  .Iddiiiiin  i'> 
:.''trii;,".r  l•ivlfl''!l;ls. 


))'-i!n's,  sn"b  .a.s  th"  f’l' 
tiif  bare"'  ’|T  (ir.  hrid;".--. 
'!'>'i  of  nrw  b'ltld'nr-'. 
"Th"  "iieninc  tip  of 

t-i'iciiir'?  In  'he  Gratt'l 

in  l.-ircre  nm.asnrc,  .almost 
h.ave  'hr  t.'r'-ili’!'.'  .and 

iH's  in  tb.T  country  is  b( 
mniis!'-. 

"As  ’o  ’ll"  farmers  th' 
.ably  b.op'f'il  .1'  'o  ih" 
a'l’iim".  r.'.rry'b.inu  is 
are  ’li.ch.  and  'to  r  rops 
tio"d  Ilf  'he  G'.in.d  Ti"i: 
Cl  'ha'  co’iid  be  desired." 


i’Tttned'.a'i 
Thr  '■  ana 


-'f." '.ion  for  'b'  'crnnd  n’jnr''r  of  y 
To’al  ".amines  amo'intcd  'o  5»'>: 


't'ltr.s,  ‘or  ac'Tunt  of  rc.d"i-,al  innorir  .tnd 
"vt .  .ax",  .'.no  a  nom;.’..',!  sum  f'i:  i!r.cr''''m 
'  on'i"  of  Kul.sl'itai'y  i-ompanles, 

Tim  enormo'i.-'  F'-cici-al  appi'oprl.atlan  or 
■■.Bowac'c  tr.rlndcR  S'lS.Ti 6.2r/i  for  tijc  enr- 
f/uar'iT  on  the  tinsi.s  of  exi'’intT  'a-i 
!a''-r.  .and  .*'’.2  '■iP', for  ncronn'  'if  a'!’..- 
‘  o.n.al  'cixcs  wbir’i  may  be  impo'rd  f'r  'rm 
hrrt  six  months  'under  propc'sed  redera; 
IcKic.la’ion. 

'■"*  inrome  for  'he-  q-iarter  amounted  ’ei 
ia2.2'i5<k3.  and  payment  of  'he  reg'il.a:- 
Tiai'e-rl"  d!"ider.dr'  of  1 ’-.j  on  the  preferred 
"ejek  .and  1  si  t'cmlar  and  'he  ns, is  ;  2  r> 
'xtr.a  di'-idend  on  the  common  !"!!  a  bar 
ir.ee  of  .?,n. 01 7.375. 

I".  *!;e  prcvdo'-.'i  or  first  nu.ar'er  of  the 
;•'.at■  '0'.'.;  earnincs.  amo'jn’'^d  'o  .3 ,5 0,  0(51  )24. 
•flee  appropr'a'lnc  only  $.31, 55.5, M’*  for  Fed- 
mnl  incejTr.e  and  'axes,  .and  net  ir.eome  av- 
.-reir.a'.ed  .3''i3.'14''.el 7.  Ira-cing  'he  q-iar'er'" 
■.al.anc.e  ,at  .$15,0'.2.5C'.'’  afrr  p.a'Tncn’  'i.e 
■ocular  preferred]  and  common  dividc.nds  in- 
iluding  the  extra  3  p.e 


•  • '  ■  ’’sb  a.'  as-3ic.=*  *52' 
period  of  'b.r  precedin 
eotr.par.’-  in  "-vyeb  •n  o  3- 
Mian'eve"  P.ail-s-a'-  l-igb' 


pf  nsi 


'orne'''ton  "'  'h  'ho 

I'i-,  -r,  •r'Qfbf. 


y  .ire  'unguestion- 
n'jtrom''  in  the 
pro.-uisiac.  Prices 
■:r.  'he  uei.ahhour- 
Ic  r.icifie  are  al 


hr  preren' 


mecn 


0-1  r  n 


pre.'sing  art 

n"-n  sharer 


Estates,  AgencSes,  trusts 

rroolvi;  t}ie  atlention  of  our  ofliceri;  a."M  staff,  '=pccl.al’y 
qualified  by  kno'-'-ledgc  and  experience  for  tliis  purpose. 
As-'-t.';  are  r.arefully  looked  afl'r  and  r.-’.alized  .ro  .as  to 
produie  tlie  best  results.  Reeords  arc  sv' ’emat 'V.illy 
kept ,  st atements  promptly  render'  d  and_  mor.cy  distri- 
btilcd  without  iiiiucccssary  delay.  M  rite  or  call  for 


sm  gixd  'o  sa-  'he."  .tffe-e'  th"  seeur.tier 
’■sr;.’  fu.'-o'urEbly  ho"  fu  -ourabiy  d-^os  nc' 

Eeam  to  be  rene.rai’r  understood  Th? 

Govemmen*  of  th-“  Dominion  of  Canada  •vhe 
nlnend"  o'vmr'l  ops  c)f  the  ordinary 

chare  capital  of  the  Ganad’ia'n  yo-rtip'm  Rail- 
•wa;’  ha"?  bo'ught  '-h?  i-s'ma'inin,?  ?6'‘',df'C.'''3b 
thtua  becoming  the  o'R'ners  of  the  entire 
capital  stock  "of  .Si'^h.i'Oe  O'Vi.  The  Govern¬ 
ment.  in  huo'-mg  these  shares  have  thus 
obtained  controi  of  the  "ario'us  oompanlet 
coniprtsing  tie  ''anadian  Nomhem  system. 

6’ubjeo'  'jo  al!  out 'andin.c  se-'ur.ties.  inc.ud- 
ing  tie  "armus  ung’aaranteed  -i  p  c.  deben- 
*'U^-  s.t'Ocks  and  the  ■  p.c.  income  charge 
deben'ure  stock,  accordinr  'o  '.heir  respec¬ 
tive  char.E-es  an.i  r.gh'x,  and  accordingly  j,  , 
these  s’<Mks  no-"-  not  ou.'.y  rank  ir.  fron*  of 
.345  ne-,--'  laf  4  pe  de.hent-ure  sto'k  .cuar-  ^‘1*  na..’m:s 
^teed  'uncondirona!;"  by  th'-  EKrminlon  reso.-f 

Go'.'ernm'-n'  and  in  fren*  of  'he  '.-oan  of  $?5,-  r;?s*:onr 
(t-ji*.  nc*.  eran'ed  b:  'ie  GrO'''err'mcnt  to  the  ti-j.. 
companv  in  IM*  and  of  f-urther  large  sums  A  SHARX 

now  b-^.n?  advanced  or  ruaranteed  by  the  ^  ^  _ 

Parliamen*  of  ■Jana'ia  bu*  also  in  fron*  nf  -'Ir.  panie.  1 

.an.-, -  n-,  Gos-emment-''’'ned  share  *--b  balance-sh 

car-.'al.  I  bnlif'-n  'ha-  'me  effect  of  this  is  ooasiderable  ; 
*o‘  p.ate  all  'h®  f'.xed  In'erest-bcnnug  at  the  s. 

sen''urit'.‘s.«  of  'is  Caned. an  Nor'iicm  '"stem  -siTO  s-um  In  ' 
pranticali”  -on  an  e<iua;i*r'  'mth  r.anadian  H?  pres'uixed  ! 
Oo'-'emmen'  guaranteed  sneurit.es  and  this  rst  on  their  It 
is  the  srin.'  in  ■••iich  tie  ler-.siat.on  a'uth-  '.vonld  like  to 
orising  tne.  p-urchase  of  'ne  shares  ’’■as  eu-  wore  not  tisinc 
£.c’^i  b'.-  the  Pariiame-u’  of  ''anada  The  Ciaimaa 

The  post'ion  of  'he  income  charge  deben-  'ha'  '-Ir  Mtaor 
t-ure-s'ook  holders  as  far  as  'heir  -in'eres*  'oanxer?  and  a' 
is  .-yancemed  is  not  so  fort'una'e  as  'ha*  of  -x-as 
the  hoid-ars  of  the  o’her  debcn'ur?  stocks  prud 
inasmuch  as  ■vhil'=  the  r(*pa;'mnn'  of  their  'nc  ' 
capita!  at  par  in  l.n;'n  can  sow  be  regarded  -jfsr 
'3:  absolutely  ass-ured  'heir  -lateres'  is  dr-  shoot 
an  1011!  oa  tie  ttat  eujuiinfs  of  each  sepax*  i  funji 


catior  forms  h 
'  re-  ntesiment 
•es’me-n'  o’  o’h 


UMITED 
HEAD  OrFICE' 

Corner  Bay  !>nd  Richmond  Streets,  Toronta 
Wlnntpel  . .  .  ,  LonJou,  Cn, 


THE  DmDEND?. 

The  Cha.rman  then  proposed  :  "Thai  ibc 
P’-mient  rf  the  dividend.?  on  the  5  p.'*.  c’umu- 
lu'-'-e  perpe'-ual  preference  shaiet'  for  th'* 
y.'sar  b,?  approved,  and  'ia'  the  df'iden'-l  o" 
2  r  e.  perr  ann-_ni  f,n  the  preferred  o-.'dlnary 
shares  and  of  7  p.c.  per  annum  on  th?  de- 
fi^rred  ordinary  shares  be  and  are  hereb;- 
'■l-'-'lared  for  the  year  ended  April  CC  13. ■" 
pivable  to  all  shareholder?  of  record  cn 
Jul'.'  k.  1315  ’’ 

Mr  £yj'.*-Rus3clI  having  sc-eonded  *h?  re¬ 
solution.  ii  ■'vas  und.u..a>')-usiy  pas.jO.'l. 

On  'he  motion  of  the  Cha.rman,  so'ondo<l 
b-  ErigadicrvGrneral  E  F,  Gascoigne 
D.3  O  the-  dir“r*ors  ro'irir.g  b;.-  ro'r.tior, 
Mf:  T.  Blun'lell  3ro-vr.  and  Mr.  D.  T^r'hall- 
La';r.e.  E.I.C.j,  w-ero  r®-®I'?otcd. 

Mr.  Kenned’-  prcpo.ted  *h®  rr-appolnttr.er.* 
It  -vlrroh  it  -rae  ireccFEarT-’  or  audi’ors  ’Messrs.  Robc-rtron,  Hill  and 

belli  "m  '-arr  in  "rder  'c  meet  '^01  f-ar  'he  onsulng  year  a',  a  remtinm-a- 
's  L-iMIitie?.  Tf  sha-yiscldcr?  t;or.  of  150  guin'-as  and  'hi.?  having  beer, 
the  ''thcr  siiJ*  of  the  ba.'itnor-  fc-coad&d  by  Mr.  Daniel  floore  •’■as  agreed 


•■finprees  of  Table  Waters” 
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8[  he  y  tnanna!  Ctmcs 

■Fnbllfibed  ever?-  Saturday  at  858  Craig 
Street  tVest,  Jlontreal. 

,T.  KELLY  DICKINSON. 

President  &  Managing-Director 


BERNARD  K.  SANDWELL  - 


I  be  checked :  and  it  puts  a  price  and  a  price  ployeeB  to  that  exhibited  by  the  Government  1 1  ‘ 

ftltT^S  patriotism,  ^-hen  no  price  or  price  is  towards,  the  labour  troubles  of  rail -rays  and  ry-»  I  Y  T  IVT 

asked.  other  oorporate  concerns.  It  is  another  case ;  ^  ^  1^»  S  1.  S  ^  i  >  1,  iTAi^  | 

CraJc  equally  to  share  the  burden  of  whose  ox  is  being  gored.  The  Montreal  | 

i  of  the  cost  of  freeing  the  world  from  the  Gacetto  takes  aa  almost  pathetic  view  o\or  ^  «■ 

Prussian  Influence,  we  cannot  do  It  by  cx-  the  possibility  of  the  Government  being  Perhaps  we  could  get  the  Premier  back  expenditure.  This  surplus  of  export  over 

[-Director  empUag  from  taxation  a  bdlion  dollars  or  dominated  by  labour  umon.  •  There  will  by  Order-in-Council.  imptn  valuee  was  the  cause  of  higher  and 

! _  more  of  the  money  spent  in  the  fulfilment  b©  grave  subversion  of  parllamcnUry  instl-  -  yet  higher  wages  and  higher  and  yet  higher , 

-  Editor  of  that  purpose.  The  -word  exemption  tutions,”  says  the  Gacetle,  if  the  postal  jv  E.vgla.vd  the  Right  to  Strike  is  synony-  prices  for  mater.als.  It  created  a  verj- 

- i  should  be  taboo.  It  does  not  fit  this '  clerks  succeed  in  coercing  the  Government  mous  with  the  Right  to  Fight.  hea-.-y  demand  for  much  the  same  products 


SrBSCEirTION  PEIfE :  In  Canada.  $3.00  a  dcmocracv. 
year;  $1.75  for  six  months.  In  Great  Brit-  — 

ain,  ills,  a  year:  7s  for  six  months.  In  the  _ 

United  Statos.  |3.50  a  year;  $2.00  for  six  THE  LXTIMATE  CONSUMER, 
months.  '‘UlUmaiely,  of  course,  the  consumer  muet 

■ADVERTISING  Rate  Cards  on  applicaUon.  j  ^  mana.ger  of  the 

C^.£  .IDDRESS:  •'Fintimes";  W.  U.  department  of  the  Toronto  Board  of 

OFFICE:  333  Craig  Street  West.  crlticlsins  tjie  railway  rate  In- 

TEEEPHONX:  Mam  S150  (Private  ex-  crease  allowed  by  (he  Government  l.mt 
chajige,  branch  lines  to  all  departments.)  Of  course  the  consumer  must  i>a>, 

TORONTO  OFFICE:  20  Colborue  Street,  and  .Mr.  Walsh  has  no  great  discovery  to 
Representative,  F.  Denison  Tailor.  Main  record  to  his  credit,  though  he  obriously 
3818.  used  the  cxpresElon  in  the  sense  that  the 

X/OJTDON,  ENG.:  23  Finch  Lane,  Lomhill.  consumer  would  be  sacrificed  to  the  greed 


dcmocracv.  paymg  higher  wages  Let  us  ask  (2ie  - -  for  the  home  markets.  The  great  demand 

~  !  Gazette  what  the  Government  would  have  Goverr-me.vt  ownership  of  railways  foj-  shells  created  a  demand  for  structural 

THE  ULTIMATE  CONSUMER.  done  if  the  raiiw-ays  had  refused  to  allow  rceans  lower  rates  for  the  farmT  and  higher  and  for  rails  and  for  steel  products  of 
,  *  _  _  the  recent  request  of  their  employees  for  taxes  for  everybody  else.  Would  suggest  that  ^very  description  for  the  enlarged  manu- 

'  Ultimately,  of  coi^e,  tae  consumer  mus  higher  wages,  on  the  ground  that  the  business  the  Kon.  Arthur  Meighen  pass  the  hat  and  jacturing  plants.  There  wa,s,  in  fact,  a  de- 
pay,  says  J.  E.  t'a.sh,  mana.ger  o.  e  stand  the  increase?  Tho  Govern-  we  can  make  our  contribution  direct  to  the  j^^ad  ^-ithin  a  demand.  An  order  for  $300  - 


traffic  department  of  the  Toronto  Board  of 
Trade,  in  crlticlsins  the  railway  rate  in¬ 
crease  allowed  by  (he  Government  last 


ment  would  not  have  accepted  any  such  fa.'-mer’s  cause, 
excuse.  Tho  result  would  have  been  in¬ 
creased  wages  or  immeduite  Govemmemt  Natha.v  Me 
control  of  the  railways.  A  government  that  with  a  7 
should  be  consistent  in  matters  of  such  well,  but  to  pr 
grave  importance.  '-o  sleej 


jovernment  Natha.v  Meyer  R(0Ths  child  once  said 
government  that  with  a  7  p.c,  security  you  could  dine 
;  of  such  well,  but  to  prefer  its  drab  5  p.c.  rival  was 
the  way  to  sleep  well.  Things  have  changed, 
_  howe^•er,  and  to-day  even  a  7  p.c.  return  is 


OCO.OCiO  of  wnr  material  findustr-alj  repre¬ 
sented  considerable  outlay  in  every  branch 
of  trade  and  industr>’.  And  so  it  went,  a 
merry,  merry  circle  of  wellbeing. 

To  maintain  this  internal  activity,  w? 
must  sell  more  than  we  buja  If  we  don't. 


Da-yies  &  Co.,  Representative.-. 


of  'die  railways. 


Mr.  ■U'alsh  ilnnkE  it  a 
.  this  has  been  ‘put 


THE  .XONIKLAL  FlNkiNTlAL  TDIES  shame  that  this  has-  been  put 

PUBLI.SHING  rOiri’ANT.  LDniED.  over"  .  But  what  has  been  put  over,  we 

.  would  ask?  The  railways  were  compelled. 
AIO.VTREAL.  S.-\TUKDAV,  AUGUST  3,  101$.  by  force  of  most  unusual  circumstances  to 


The  crop  may  be  poor  but  it  will  bring  big 
prices.  A  poor  little  rich  crop,  as  it  were. 


drab  enough  to  restrict  the  number  of  courses.  lose  even  much  of  the  internal  act.vity. 

_  because.  Internal  activity  is  mainly  created 


________________  Canada,  certainly,  has  got  away  to  a  very 

We  rise  to  eeco.vd  .John  Dillon's  motion  o.sd  start  in  the  new  fiscal  year,  and  no 
that  an  .4..merican  "lur/’' be  allowed  to  settle  matter  what  may  be  the  reat-on  for  (be 
the  Irish  question.  They  are  having  all  the  tendency  of  our  for- 


by  external  business. 

No  doubt  tif?re  will  be  much  lecturing 
much  sermonizing,  much  thrift  talk  from 
Ottawa,  when  it  is  realized  that  we  are  liv- 


PATRIOTISM  VIA  TAX  EXEMPTION,  pjoyecs.  following  similar  and  frequent 
There  is  a  growing  fc-ciing  ;n  the  r.iorr  raises  during  the  past  two  years.  Must  the 
impoiuan.  financiai  circirs  that  in  usuing  railways,  ■ahlch  constitute  the  artcr'’  system 
tax-exempt  bond;  the  Dominion  of  Canada  of  our  day-to-day  oomnicrce,  be  deprr  ed  of 
is  putting  in  storage  an  .abundance  of  trou-  ibe  ordinary,  business  practice  of  selling 
ble  wh.ch  could  be  avoided.  While  The  ttieir  goixis  at  a  price  which  will  enable 
Financiai  Tim:;  is  reiuemat  in  any  way  to  tbem  to  live,  and  to  let  live"'  Mr.  tt’alsh. 
embarrass  the-  Iknan'e  Dvpartment  in  re-  a,nd  his  able  supporter,  the  Toronto  Globe 
Bpect  to  the  forthooming  t'lc’ory  Loan,  (the  organ  of  destruction)  shov  how  the 
especially  at  a  tirm  wiarn  the  plans  of  the  increased  rates  work  out  on  shipments  of 
campaign  must  be  about  completed,  a  frank  sugar,  butter,  flour  and  tea.  but  he  and  the 
discussion  of  the  situation  v  ould  seem  to  Globe  fail  to  give  any  statistics  w  hich  show 
be  warranted  br-  he  circ  ums'ances  of  the  ho-a  prices  of  thes,©  commodities  compare 
case.  And  ;a  'his  connection  ■"e  v.-ould  with  the  prices  obtaining  in  more  normal 
remind  our  rcaaers  that  to  date  no  official  days.  If  Mr.  M’alsh  w-m  take  the  percen- 


raisc  the  wages  of  a  large  section  of  cm-  excitement  on  tho  othcr'side  of  the  Atlantic^  THE  GOOSE  AND  eign  trade  to  show  ing  on  our  own -fat.  B'ut  sermonizing  will  not 
ployecs.  following  similar  and  frequent  _ _ _  jjjjr  EGG.  an  adverse  balance,  occasion.  Even  rarther  prohlbl- 


Tke  incrE-ASED  cost  to  the  railways,  in¬ 
curred  through  wage  increases,  wdll  approxi- 
mate  .$50, 000. COO  per  annum.  And  the  loss  ' 
Toronto  papers  want  to  know.'  why  it  was  count. 


the 

so  many  dollars, 
to  this  country  c 


IS  a  nation,  have  an  un¬ 


excess,  in  tions  on  Imports  will  be  futile.  Imports  we 
the  exact  must  have,  as  w©  arc  not  yet  ,a  self-contained 
trading  ac-  nation  The  only  v.-ay  to  "beat  ‘he  game  " 
hai-e  m  vn-  Stimulating  exports',  and  by  stlmula- 


increase  the  freight  rates’  favoura'nle  fo.-cign  trade  balance  of.  say,  surges:  tha*  :hr 


tit- on't  somebody  from  Lachute  or  Wanapitci  I’o.i'iOO.oro  per  month  for  a  full  year,  the 
please  tell  them'’  people's  buying  power  is  reduced  to  the 

exfent  of  $  12b, 0(10, 000.  That  Is  to  say,  we 

j  •'•111  be  $120,000,000  "in  the  hole,'  and  •«’© 

England's  Effort  i 

j  000  000  from  our  reserves  (if  we  ha'-e  any) 
'or  of  borrowing  from  abroad  a.  like  amoun*. 
(An  Appreciation  b>  the,  Mall  bh  Journal),  xrj-dav  (Jiere  are  no  compensations,  wuh  rJie 
I*  has  been  truly  remarked  of  the  races  exception  of  a  comparatively  small  influx  of 
w-hicli  inhabit  the  Brirish  Islands  that  ♦h*'  American  farmers  to  the  prairie  provinces. 


announcement  has  been  made  confirming 
the  rumours  that  the  bonds  w-iu  be  tax- 


tage  of  increase  in  the  cost  of  these  articles 
to  the  consumer,  and  compare  thp  result 


England's  Effort 


exempt;  and.  fur’hrrmorc.  w-e,  until  these  wdth  the  percentage  of  increase  the  railways  Irish  best  understand  how  to  advertise  and  j^e  or.-"  and  only  factor  which  has  con- 
reports  -were  pu'nlishcd,  in  common  ■'vi'h  have  been  granted,  say  over  a  period  of  keep  themsel  'es  before  the  p'jb’lc  eye;  that  f-ioute.d  ro  the  extraordinary  prosperity  of 


many  others,  were  under  the  iraprc.tsiou  four  years,  he  will  find  that  the  compari-  the  En.slmh  from  the  lack  of  that  under- 
that  the  next  victor'*  Loan  •'vould  not  be  son  works  entirely  to  the  advantage  of  the  standin.?,  do  not  get  credit  for  what  they 
exempt  as  'o  Inco’nc  mx  shippers.  acrompllsh,  while  the  Scotch  are  indifler- , 

There  ri  no  dou'm  that  so  far  as  the  consumer  must  pay,”  Is  not  only  ent  about  the  matter.  But  the  actual  fig- 

Finance  Departm-at  is  concerned,  the  tax-  ’'•ue,  but  logical,  because  the  consumer  is  ures  of  the  British  forces  up  to  March  of 
exempt  bond  :s  the  "line  of  least  resistance.”  cTorjhod.v.  The  ronsumer  has  an  un-  this  year  are  instructive, 

^  .  .  ,  ,,  ■  .  „  „  restricted  license  in  the  majority  of  busi-  The  total  recruited  by  the  voliantary  sys- - 

That  is  to  sa’’  in  vic''*  of  ♦he  existing  in-  i.  ’  ,  _ _ 

.  ,  1,  V.  .  .  nesses  and  professions  to  charge  ’what  he  tcin  and  conscription  v/as  then 

come  tax  C'vhich  not  m  effect,  though  *  .  ,  ,  ^  . 

.  f  1  1  ,  1'  ,  thinks  fit  ana  proper  for  his  product,  and  of  these  England  furnished  50.4  per  cen'.  | 


exempt  as  'o  income  rax. 

There  is  no  do’i'et  that,  so  far  as  the 
Finance  Department  is  concerned,  the  tax- 
exempt  bond  ;s  the  "line  of  least  resistance.” 
That  is  to  say  in  view  of  'he  existing  in¬ 
come  tax  (w'hich  w-a?  not  in  effert.  though 
in  the  offing  a'  th'*  time  of  the  last  Victory 
Loanl  tiiere  is  ab^ol'l't'  assuranre  that  the 
amount  to  he  i:-su<-d  -.'ill  be  verv  largely 
over-Eubsrribcd.  .-^ueh  an  arhievrment  na¬ 
turally  w'iii  reflect  th'-  greatest  rrr-dit  upon 
the  present  administraucm  a'  Ottawa,  but 
the  longer  future  may  drnionstrate  the 
folly  of  issuinc  tax-e.cempt  bonds  'o  'be  un- 
parallelled  amount  of  a  billion  '’vo  hundred 
million  dollars — for  'hat  !.=  ■'vhat  i*  w-iii 
amount  to  before  the  end  of  IfilS 

"M'e  really  mus*  look  ahead,  even  in  times 
of  CTises  wbleh  ebarartenze  these  days. 
There  w.ll  come  a  season  when  the  excess 
profits  tax  w-iii  be  no  more,  'here  will  euome 


'he  past  ’hroe  years,  was  a  continuous  ex¬ 
cess  of  exports  over  import.;.  There  w-as 
-absolutely  no  other  factor.  Therofore,  If 
w'e  are  entering  a  period  •’vhen  the  export 
excess  is  to  be  replaced  by  an  Im.port  excess. , 
iS  it  not  a  condition  to  gl'-e  us  pause 
For  three  '.cars  Canada  has  been  i-w-oaod- 
ing  a  iho’isand  and  one  articles  to  Grea* 
Britain  and  her  Ailles,  'nut  Great  Bri'ain 


this  applies  just  as  much  to  the  skilled  or  of  the  total,  or  one  m  less  than  ei.ght  of  her.  '  '  '' 

’  ‘  ,  ,  ,  r-  ,  .  p  •2®  dependent  upon  C  anad.an  in 


unskilled  workman  as  It  does  to  a  manutac-  population.  Contingents  from  over.seas  con- 
turer.  These  people  may  and  do  charge  tributed  12  per  cent,  or  one  In  fifteen 
what  they  w;ii  for  their  labour  or  their  Scotland  showed  up  w-cl!  with  5.3  per  cen* 
manufactured  product  and  many  of  these  or  in  the  sam“  proportion  as  England, 
things  go  on  to  the  cost  sheets  of  the  rail-  tvales  made  a  .good  showing  w-itfi  s.7  pe-" 
way  companies.  M-sr'ely  because  the  cent.,  or  one  in  ten  of  her  population. 
Government  controls  railway  freight  rates  Ireland,  contributing  170,00b  men  is 
is  no  argument  against  increasing  those  arainst  En.gl.and's  4,530.000  men  and  Scot- 
rates  to  meet  existing  conditions.  The  laud’s  52f.000  men.  showed  2.3  per  cent.  r>f 

Railway  Commission  wag  not  formed  w-iih  the  forces,  or  one  in  rather  more  than 

the  object  of  pressing  the  railways  to  the  twenty-six  of  her  population.  Even  ■M’alcs 

wall.  It  was.  formed  in  the  interests  of  gave  2SO,ooo  men. 

the  railways  as  well  as  the  public.  It  was  I'  is  lutercstmg  also  to  see.  in  view  of  i 
fonn<jd  to  deliver  justice  based  upon  the  certain  kmcl  of  German  propaganda,  ho '• 


dusfr-  and  the  much-''aunrer]  orders  on 
American  account  ha^’c  no'  "et  begun  'o  be 
a  factor  in  reducing  materially  our  -ad'-erse 
balance  witii  the  2-t3tes,  Jt  dr!ub*rul  lf| 
our  n°w-  export  business  w-itn  tue  y-^tes, 


Trade  and  Commerce  Department  meTc!'- 
raise  the  temperature  of  the  atmosphere 
several  degrees  by  rhetoric  and  motherly 
appeals.  tVhat  is  wanted  is  action  by  tte 
Department.  It  would  see’m  ’hat  trie  Im¬ 
perial  Munitions  Board  is  ‘he  real  Trade  j 
and  Comm'Tce  Department,  except  'ha'  the  I 
I.  M.  E.  does  not  bother  about  blue  books,  j 
dajdigfat  saving  and  o’.her  fads  of  the  mo-  j 
ment.  The  Trade  and  Comm'Tce  Depart-  j 
mm'  pul  Its  head  on  'htt  da'-enrort  abo’C  j 
the  time  'he  Finance  DeparTmenf  decided  'o  j 
put  a  stop  to  production -oy  placing  a  pre-  J 
hibitive  tax  on  earnings.  ! 

Two  years  ago  we  could  have  pointed  to  a 
round  hundred  big  business  men  in  Mont¬ 
real  and  TororV.o  v-ho  ’.verc  fagged  to  *he 
bone  in  the  cfJor*  tn  obtain  maximum  oro- 
duction.  Night  and  da--,  da"  and  n-gh' 
they  wer''  at  it.  .And  'Ahat  do  w-n  fmd  to. 
day?  M'ltiout  und'il-  -’riving  to  make  a 
point,  -we  oan  conscientiously  say  ’ha*  of  all  t 
our  acquain‘uinccs  In  *he  indut.fr. ai  worl't  5 
do  no’  know-  of  .3  single  exocUive  op<'-ra*or  } 
w  ho  is  not  taking  th.ngs  comfortably.  Ttes-  j 
men  rolied  up  their  sleeves  in  121.--  and  ih<-n  ! 
roiie-d  *h^m  dov-n  again  carl'-  in  l''i7.  Thy  11 


striking  change  In  cur  trade  reflf-c*lnn  on  uheir  patr 


balance  with  that  c-o’untry  ! 

As  w-p  ha  ,  e  seen  Canada  s  ’hree-'Tir 
prosperity  -wa-  due  to  the  tremendou:-  ex¬ 
port  buEiuets  with  Europe,  This  export 
business  was  great  eno'igh  ’o  make  o.^r  con- 
st.antly  adverse  balance  w  ith  the  Uni’ed 
States  appear  insignificant.  Bu'  i»  13  not 


meTo!'-  an  ind;-:a.*ion  ‘hat  the  Fin-tnce  D-*- 
iree-"car  •  CO  hang,  wirh  ,50  3;^^ 

dour-  cx-  B  (-•  on  profits  made  b''-  the  sw-oa*  of 
r  export  bro"'.  Does  anyone  believe  tha*  *hc 

o'ur  con-  iRtmer  v-ou!d  ron’lnuo  his  present  supreme 
,  United  t-ffor*  if  ’h''  Government  ’ook  7.5  p  c.  of 
it  13  not  evor'^hing  he  oarno-d  av'-':  2'^  p  c.  on  hi.= 


a  season  when  the  .hrmicage  in  ’t^tborts ;  presented,  in  ail  matters,  of  differ-  the  cas.iialties  were  distributed.  It  is  to  be  |  insi.gnificant  to-day ;  i’  is  a  vert.  live,  a -vr-r"  inve-sted  capi-al"  V.'h.a*  ■•■ouid  hapyn 


■will  reduce  ’he  revenue  of  the  exchequer. 
"What,  then,  it  left  to  tax.  if  the  Canadian 


billion  doila.ri  of  tax-exempt  bonds  ? 


the  railways  .at  gre.atly  enhanced  prices,  safety 


It  should  not  be  iieccsiary  to  give  a  adding  to  the  cost  of  railway  operation, 
bonus,  in  any  shape  or  form,  to  Canadians  -,,reiv  the  raipwavs  may  be  permitted  par- 


'hitc-  Anwrlcans.  The  same  lie  -  w-hen  ’be  net 


ence  between  the  people  and  the  railways,  remembered  that  German  s:.-nipathi_ers  are  '  serious  problem.  'M'e  ha^'c  had  several  bun-  farmer  in  such  case  ha:  .actually  harpt-ned  i 

Therefore,  if  the  people,  tommtaniy  known  telling  our  negroes,  the  gross  untiuth  Uiat  dred  million  dollars  of  annual  profits  with  to  ’he  manufac’urcr.  i 

people  tave  from  one  and  a  half  to  two  "consumer”  sell  their  product  to  they  are  being  satrlflced  to  secure  *die  the  outside  world  since ’he  summer  of  1915.  The  stimulu:-  of  cxtr.a  “Effort  of  rers''nal  J 

the  railways  .at  greatly  enhanced  prices,  safety  of  white  Anwrlcans.  The  same  lie  -  w-hen  ’be  new  tide  of  acTi”itv  .-ft  fn  A!!  sa^nfi-e  in  in-diistr"  has  bcfn  •ak'=n  aw;"  | 

thus  adding  to  the  cost  of  rail'w-ay  operation,  vi-as  circulated  among,  the  Canaaians,  ajad  it  these  profits  have  gone  into  public  circu’a-  and  it  i.=  as  -.'-f  taid  •-•'a;-.;,  aro  in  our  J 

surely  the  rail-ways  may  be  permitted  par-  (j  on!*  fair  to  the  English  ’o  sta’e  the  'tion.  The  •  did  no’  remain  in  one  place  seric:  of  nref:*  taxa'ion  ar’i'-les.  cnl'- a  ma--  ^ 
tiall;  to  offset  the  losses  thus  entailed  or  fig-urrs  as  the'-  stand  up  to  .Novc-mlcr  UT'.  thev  ^ould  not  They  intr,  labour  ter  of  *imc-  "-h-'ii  ’b.c  F'.ni.i.-i“  D'r.rr’mrn'  ' 

impending,  by  receiving  more  for  their  the  latest  statistics  a'-aiiable,  j  materia!,  lu.crries,  ’axes,  and  e'  c-n  tha’  -'-,11  rear--’  its  cnr..-es;niii  '•  .a.-no-y  f 

wetrk  as  carriers .  L'.n.giiand  anci  'tales  a*  'hat  time  ■'*  i’h  lO  ,  'vhirh  found  its  w-a-"  tn*o  ’lie  Federal  of  t.h®  is-noran*  pu'ciic  and  *kc  s'.il  mere  | 

Let  us  remind  Mr.  M’alsh  and  the  Toronto  per  cent,  of  the  .armed  torcce  of  the  Umpire.  I  treasurv  was  In  tuim  put  to  work  i.u  irn'*rat  imoran:  press.  > 


was  circulated  among  the  Canaaians,  ajid  it .  these  profits  have  gone  into  public  circu’a- 
bonus.  in  any  shape  or  form,  to  Canadians  surely  the  rail-ways  may  be  permitted  par-  (?.  on!'  fair  to  the  English  ’o  sta’e  the'tion.  The  •  did  no’  remain  in  one  place 

tan  a  patriotic  appeal,  yet  that  is  precise!'-  ti^n;  to  offset  the  losses  tius  entailed  or  fig-urrs  as  the'-  stand  up  to  .Novc-mlcr  UT7.  thev  ^oukl  not  They  •'■'•-u*  intn  labour 

what  wc  did  in  ’he  las’  great  !o,an.  tt  e  impending,  by  vecei'dag  more  for  their  the  latest  statistics  a'-aiiable,  j  materia!,  lu.crries,  ’axes,  and  e'  c-n  *0; 

called  upon  ’he  people  tn  be  patriotic,’  to  ^-^rk  as  earners'’  En.giand  and  iValfs  a*  'bat  time  w-j’h  70  ,  tvhirh  found  its  "-a"  ’n*o  ’lie  Fcdcra 

be  "generou.'^.  and  w-i  rewarded  their  pat-  Let  us  remind  Mr.  M’alsh  and  the  Toronto  per  cent,  of  the  armed  forces  of  the  Umpire,  itreasur'-  was  In  tuim  put  to  "  ork  in  s'-n'-ra 

riotism  and  genorosi’v  with  prizes,  tom-  (%!obe  that  the  "consumer  will  pay'  only  so  showed  VC  per  cent,  of  the  casualties  and  _ 

prist'd  of  a  bonus  of  interest  a  ^aluahlc  iqq-  jj,  he  can  afford  to  pay.  tVhen  and  Scotland  had  an  equall”  -A-orthy  proportion  I 

conversion  privilege,  and  tax  exemption,  this  may  be  taken  as  a  fundamental  truth  for  "'ith  S  per  cent,  of  tho  armed  forces  her 

.And  we  toid  the  purehasers  tb.at  ’be  bonds  the  consumer  cannot  pay  transportation  fig-ure  for  casualties  .vas  10  per  cent.  Ire-  MAINLY  ABOL 

could  be  sold  at  any  time,  and  that  the  rates  of  to-day,  the  transportation  rates  of  [and  showed  6  per  cent,  m  each  case.  WHl) 

whole  assets  of  the  Dominion  of  Canaria  to-day  w-il!  not  be  needed  by  the  railwaj-  German  propaganda  is  still  rampan’  here. 

■B.f.re  behind  'he  sccurit.'-.  No  "'ondcr  the  companies,  as  their  own  cost  ratio  will  be  and  it  plays  do'.'-n  to  aa  Irish  citizcnskip  of  ' 

people  cheered— the;-  were  geuinz  ove- -  reduced  by  the.  identical  conditions  which  \vhlch  we  have  little  reason  to  be  proud  foHV  Eaton,  the  w  ell  kno;.'  r.  busines; 

weight,  a  baker's,  dozen,  a  pound  and  a  half  ^-ould  make  it  impossible  for  the  coasumer  -A-hen  our  real  and  best  Irish  arc  so  (’’■Din- ,  M'rih  uil- 

of  flesh  I  to  pay.  eatly  distuigui.shin.g  themselves  in  the.  great  object  in  riew  he  and  his  parr;,’  made  a  trif 

But  is  it  ncresrary  to  g1'-e  a  prize  paiktt  \\-p  have  been  witnessing  a  remarkable  battle  no'v  in  progress.  M  e  are  ceitam  to  to  M'estern  Canada,  from  which  he  has  jus! 

to  attract  funds  to  the  war  chest?  Arc  c'-cle  of  advancing  prices,  one  ad'-ance  be  told,  dv  vague  rumour  and  insinuation,  -'eturned  to  his  native  lity,  decidea.\ 

_  ,  ,  i  ,  ,  oDtiraistic  as  to  the  future  of  the  w-esteri: 

Canadians  not  suflirirntly  loyal  or  patrio-  making  necessary  other  advances,  and  so  on.  that  the  Americans  arc  being  used  to  ra'e  part  of  the  Dominion 

tic,  call  It  what  you  ''iu,  sub. tantially  to  af,  labour  becomes  scarce,  and  as  material  t,he  British  or  tne  French,  as  the  case  may  \l  - 

contribute  to  the  common  fund  in  order  to  becomes  in  greater  demand,  prices  must  be.  Here,  then,  are  figures  "hkh  show-'  He.vkv  J  F'.  llek.  recently  elected  t 

beat  the  common  enemy?  The  Financial  ad'ance  all  round.  M'e  will  experience  a  how  ihis  propaganda  was  to  some  extent  1  director  of  the  Canic.ar.  Car  -i  Foun.ir: 

rimes  believes  that  the  public  will  respond  reverse  action  'ahen  labour  is  not  so  scarce  successful.  The  English  who  have  done  ^ 

without  bait,  M'e  hr.lie'e  that  a  taxable  aud  when  material  is  not  in  such  great  de-  the  most,  so  far  as  the  force^  of  their  Em-  bneht  record  nor  onl'-*in  Canada  but  in  thf 


CITY  OF  SSONTREAL 

6%  Five  Year  Bonds 

fuc  1st  r>’.3y,  1923 

Interest  payable  1st  .May  and  November 
at  Montreal  or  New-  York. 

D<  nominations  $100,,  ».500,  and  51,000. 


Price  par  flOO)  and  accrued  interest. 

Descriptive  rirc-ilar  and  application  form 
forw.'arded  on  request. 


RENE-T.lECtERC 

InrcEtment  Banker, 

160  St.  James  Sti'eet,  Montrel 

Telephones:  Main  12(10  and  1261 


I  Saskatchewan': 
li  14-year  Bonds 
Yield  6.30% 

The_  inipoiT-ance  of  farming 
in  Canada  is  apparent  from 
j  the  fact  that  the  financial 

Ii  condition  of  the  countiM* 

largely  depends  upon  the 
qualitv  of  the  crops. 
Agq-iculture  i?  the  most 
j  important  industm*  of  the 

Fro’.nnce  of  Saskatcli^ivan, 
j  and  in  '-alue  of  field  crops 

I  preduecd.  this  Pretmee 

ranks  first. 

1  ho  Bond.'  -'-e  offer  are 
secured  bv  all  the  assets 
and  resource.'  of  the  Pro¬ 
vince  of  S.uskatcheM’sn. 

The  net  funded  debt  of 
M’hich.  including  this  issue, 
i  is  on].'-  siiuhth’  over  llo-f 

!  of  The  toTal  assets  of  the 

richest  and  most  thrr-'ing 
agricultural  Province  in 
Caiuid.j. 

ij  The  B'n  l.'  .ar-e  i.-sued  in 

d^nonunation:  of  Ao  'G  and  ! 

,3 -•>.']  ni.s'ure  in  l-i 
'-•0310 — ■ke'pt'^mber  1st.  1932, 
In  our  opinion  thccC  Bonds 
offer  o;'  *  h‘T  mor-t  gt-trac- 
tu’o  invf .''Tn'.ents  obtainable. 

'^TITr  TO-D.4Y  for 
further  particulrs  to; 

Hanson  Bros. 

I  BOND  dealer:.  E3TB,  1SS3 
I  Ifi!  St.  James  ft..  M.0.N‘TRE.\L 


:  thev  "ould  not 
j  materia!.  lu.i-r 
I  which  found 


Dus  r>es»  f'nunana  tT9S 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  K.NOWs  IHU-M 


of  flesh  ! 

But  is  it  ncresrary  to  g1'-p  a  prize  parktt 
to  attract  funds  to  the  war  chest  ?  Arc 


ical  conditions  which  w-’nlrh  we  have  little  reason  to  be  proud  Toh.v  e.aton,  the  well  Vino-.' r.  business  |  Ont..  May  2-3,  l'(-)5.  and  w  en*  ‘o  Manit.'ib', 

c  .u  ^  _ _  .  ,  '  u  .  T  1.  iTtan  and  hnancier,  of  Toronto,  is  a  he!ip'-er  i  in  l?ag  rlP  foi.nds'i  5  departm 'n* al  c-o-p  >| 

iblc  for  the  coasuniGr  -A-npn  our  real  and  best  Irish  arc  so  emin- ,  j,,  knowing  things  “f.rst  hand.”  M'ith  -his ;  at  Portage  la  P:ai.-ip.  and  -'-a?  ;r  M  -hi ;  U 
pntly  distuigui.shing  themselves  in  the.  great  object  in  riew  he  and  his  parr;,-  made  a  trip  j  to’vn  for  six  year?  Since  i  h-.'  na.-  been  n  ij 
esslng  a  remarkable  battle  now-  in  progress.  M'e  are  ceitalu  to  to  M'estern  Canada,  from  w  hich  he  has  just  I  'n-aiincss  in  M  .nnipeg  .a.:  an  i.n'-zs-rnen;  'orn'x-  j; 

prices,  one  ad'-ance  be  told,  dv  vague  rumour  and  insinuation,  -’'et’irned  to  his  native  i it> ,  dcc.dea.x  ^  cr  He  is  a  director  of  f."-.'ral  financia;  ana  j| 

,  ,  i  .  ODtiraistic  as  to  the  future  of  the  w-es'.erii ;  ins-arance  corpo:-,atior.s  ana  hc'-'-a-'-  !i 

T  advances,  and  so  on.  that  the  Americans  arc  being  used  to  ra'e  p'a-t  of  the  Dominion  colonel  of  the  M'lnnipcir  Grenadu-rs.  '  ' 

arce,  and  as  material  the  British  or  the  French,  as  tho  case  may  \f  -  - l-_i -  Ij 

demand,  prices  must  be.  Here,  than,  are  figures  which  show'  'HE.vK'r  J  F'.  llek.  recent!;-  olecfed  a'  Joseph  Ainev,  whose  p-iblic  ?pr--ipe  a?  - 

M'e  will  experience  a  how  this  propaganda  w-ae  to  some  extent  1  director  of  the  Canid, an  Car  -i  Foun.ir;- ,  controller  lor  .''•lontreal  fo:  mar.-v  j* 

Tl..  -to  tav,  -lo.e  aSaSaSrJ'J'fSL'adLll  ij 

not.  in  cuch  great  de-  the  most,  so  far  as  the  force,  of  their  Em-  bright  record  not  only  in  Canada  but  in  the!  General  Superirf-pndcn*  of  pro'-.n'i-ial'  p*m- 
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t:  D  ccrpcri.‘,cc»  by  Act  of  tee  Pari.aaieiit  ol  CjJiielA) 
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j!  iio.Mtj'  riiiiuris 
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|j  ItEAIIb,  ETC. 

j:  Hca-J  Ofiicp  and  YVorks:  OITA'YVA 

jl  Fircpioof  Buildings 

j!  Brandies: 

jj  Toronto  MOMKEAL  Arinnlpeg 

U  Bank  of  Ottaw-a  Building. 


the  Canadian  Fairbanks-Morse.  Limited  :  the  position  indicates,  'vid  have  -he  cer.eral 
president  of  the  Canadian  Carbide  Company,  I  £.-'perinter.den.'e  of  the  se'-pnl  emplo'.-meV.'' 
and  president -i^  D.  A  T.  Fairbanks  Compan;.-,  offices  whi.  h  the  Go'-.-'rnm.ent  has' opened  in 
Limited  He  is  also  a  director  of  the !  the  large"  ci’ies  of  the  province,  and  he  w  i'l 


bond  w’ill  Ecl!  freely  enough  to  gi\-e  the  niand.  Then  the  cost  of  operating  steam  pirc  -vere  concei-ned.  rt^eived  the  leas'  ri-e-  United  States  a?  well.  Ke  is  president  isf  1  ploy. ment  o.ffi..Cf  Mr.  .-kine;-.  as  the  n.ame  ef 
Finance  Minister  all  (hat  he  requires  on  the  railwavs  -w-ill  be  reduced,  but  the  resultant  dit.  while  those  who  had  done  tha  l-ea:-.  re-  Canadian  F^i-banks-Morse.  Limited  :rhe  position  indicates,  'c;.!  have  -he  general 

,  ■  ,,  ,  .  J  ,  V,  .  president  01  The  t.  anadian  C  aroide  C  ompany,  £.-'perinter.den.'e  of  the  se'-eral  e’-'n'o'-rrpr- 

proposed  basis  of  yield  wuihout  bonus  of  lower  rates  will  be  accompanied  by  a  great  ceivcd  ibe  mott  prommeuce.  and  president -  4  D,  A  T.  Fairbanks  Compan;,-,  offices  w  hi,  h  the  Gov.-'-rmen’  haroperfd  in 

interest  or  tax  exemption.  M'e  go  so  far  qeal  more  discomfort  to  Mr.  M'alsh  and  the  - -  Limited  He  is  also  a  director  of  the  I  the  large"  evies  of  the  province,  and  he  wi'l 

tE  to  say  that  the  Canadian  people  w-oulri  “ultimate  consumer,"  about  whom  Mr.  \’E\US^R1\T  -APPEAL  -ksbestos  Corporation  of  Canada.  Limited .  i  be  resporsi'Ple  to  the  Minister  of  Pub’i.- 

oversubscribe  a  Victory  Loan  at  rates  below-  xvalsh  Is  so  disturbed,  than  will  be  ox-pen-  -  i’  T  -in 

.  ,  .  .  •  .  ro  .  1  Commerce.  Naticnai  irujt  ana  Libero.  i  h.'ivp  hi$  head  ofhee  Quehrr.  and 

current  yields.  enced  by  increased  rates  put  into  e.xec,  last  Canadian  paper  manufacturers  have  made  National  Ear.k,  of  New  York.  |  nffire  -at  Montreal.  The  saiar;-  attaching  ’o 

Let  Us  make  ’he  material  advantages  of  week.  an  appeal  to  the  U  S.  Federal  Trade  Co-m-  _  I  the  position  has  not  been  stated. 

tie  next  loan  secondary  to  the  patriotic.  _____ - - -  i^“'cased  prices  on  ncw-spmt.  banking  tirm  of  - 

Heaven  know-s  w©  have  a  fullness  of  sen-  n„c.r4i  of  May  1.  The  .Ameri-  Loeb  &  Co.,  of  Ne-w  Vorlc.  has  I  .^fG'y.'TE  Henry  FtONSOT  ha-  been  -h3m'’-i 

"  ,  .  ,  .  ^  , _ _ THE  POSTAL  EMPLOYEES'  STKiRE-  can  Newspaper  Publishers  Aseoriation  ob-  t-.  the  xiptroDoly.-.n  Cit'-  aftf-  .a- !  Consul-General  for  Franre  ir  Cc-aoR  ir 


tlmental  appeal  to  put  before  our  people — 
an  appeal  of  liberty. 


i  appeal  of  liberty.  Though  The  Financial  Times  has  alw-ays  coijmiission's  functions  as  arbiter  on  papor  pt'^nd"  France  arY  Spain.'  He  had  -an  I  general  -'  ho  has  beer,  rr-'-moted  to  a  po'?*  in 

Great  Britain  and  tho  United  States  tried  deprecated  the  strike  or  lock-out  measures  prices  w-er<'  suspended  pending  a  decision  irmor’-ant  intcr'-iew  with  King  .Alphonse,  of;  Siam.  Mr.  Ponsot  is  3  doctor  of  lai?,  and 
e  tax-exempt  bonds,  but  found  that  tho  a  means  to  hidn.c  labour  and  capital  dls-  on  the  manufacturers’  appeal  from  the  .?3.10  Spain,  and  made  two  trips  to  the  French  j  beram.e  attached  to  th-'>_  c.or.sular  sert-ice  in 


X'U'VUStr’R I VT  APPFAT  .ksbestos  Corporation  of  Canada.  Limited. 1  be  resporsi’nle  to  the'  Mir.irter  of  Pubb.- 

a.  UL-W  nrrgiada  Cement  Companyi  Canadian  Bank  j  V'orl-;.'  I*  is  probable  ’h-a-  Mr  Aire-,-  "'il; 

of  Commerce.  National  Tr’ist  and  Liberty  have  his  head  office  3-  Quebec,  ar.d  anothro 
Canadian  paper  manufact-urers  have  made  National  Ear.k,  of  New  York.  ^  1  offire  a*  Montreal.  The  saiarv  at’achiug  ’o 

an  appeal  to  the  U  S.  Federal  Trade  Co-m-  _  '  I  the  position  has  not  been  stated. 

mission  for  increased  prices  cn  ncw-spmt.  n-m  tr  Vivv  of  t'ne  bs-’-i-'v  t--"-  of  - 

as  of  May  1.  June  l  and  July  1,  The  .A.iieri-  Loeb'’  &  'Co.,  of  Ne-V-"^  Vorl^.'^baE  I  AfG-y.sTE  Henry  FtONSOT  has  beer. -za.mo-i 

can  Newspaper  Publishers  A.seori.atmn  ob-  returned  to  the  Metropolitan  CiU-  after  an  j  Consul-General  for  France  in  Canada,  in 
jected  to  a  l#oarmg.  tontondiiif:  tnat  tije  of  thrpp  months.  Hp  ATsitpd  En-j  succpfsicr.  to  (.  .  E.  tho  f'*'rmpr  consul- 

commission  s  function?  ns  arbitov  on  papor  Frnnc'p  and  Soain.  Ho  had  an  honors!  "^  ho  ha?  boon  rrornoTrd  a  post  in 


the  tax-exempt  bonds,  but  found  that  the  ^  on  the  manufacturers’  appeal  from 


,  ’  „  „  putes  to  a  heart,  wc  cannot  express  much  a  hundred'veigbt  price  fixed  by  the  com-  war  front.  The  French  Government  has!  May  1903,  while  on  Noi-ember  15,  1005. 

exemption  was  not  necessar;.  Patrlot.sm  J  .  Government  in  Its  present  (fission,  .and  effective  last  April  1.  M'ith-  conferred  upon  him  the  decoration  of  Che-  -  be  became  .an  a"tache  .a*  Bangkok,  and  or. 

In  those  countries  apparently  w-as  not  to  be  ‘  1  1  passin.c  on  the  publiEhorr.  contention.  \-.alier  of  the  Legion  of  Honour  in  recognition  |  May  21.  1905,  he  became  acting  consul. 


measured  by  interest,  bonus  or  tax  exemp-  difficulties  with  the  postal  emplojces.  commission  decided  to  hear  the  evi- •  of  his  distinguished  ser-vdee  on  behalf  of  |  He  was  named  consul  of  the  second 


tlon.  Those  countries  did  not  undereni- 
mate  the  spirit  of  their  people. 

The  future  danger  of  present  tax-exemp* 
bonds  is  the  danger  of  permanently  high 
rates  of  interes-t.  General  interest  rates 
always  pivot  around  the  prevailing  rate  of 
Government  bonds.  Government  bonds 

©rovide  the  A-icld  basis  upon  which  all  •  ■  ,  .  ,  tacture  since  April  ist  win  oc  consiaerea  ny  L’uggan.  » iL-t-jcnDivi'.-m  a.. u  'y p, 

monies  for  social  (municipal  service)  and  the  commission.  Chairman  Colver  .anno-anc-  tor  of  the  Dominion  Bridge  compaiy.  n.ave  j  ^  “  "  _____ 

i^nvrnwrH  whi).  -T  picce  of  soft-Eoap  for  all  employ.  added  the  e'ddence  "-ould  be  heard  been  appointeti  to  represent  the  Canadian;  _ 

Industrial  de  p  .  ^  Government  pay-roll.  As  w-e  as  a  m.itter  of  convenience  to  the  parties  ManufaiMurers  Association  on  C.c  .  blON,  Charles  R.  MiT'"KELL.  K.C..  pre- 

ever  a  government  bond  yields,  the  graded  ^  ^  Labour  Minis-  and  that  decision  would  be  made  later  "-hen  Federal  Labour  Board.  Tb^  board  I  vir.cial  trea$-arer  of  .jY  berra,  is  another 

securities  must  rezulate  their  interest  ^  ♦  .n-ol  an  (nmtiri*  rffv-ii-  ^be  commission  wolud  consider  it  w-ith  a  formed  under  the  Industrial  Dispute^  I  w esterner  who  nas  estabiisneci  tor  himself  a 

®  ,  .  .  ;  ter  E  pronouncement -was  an  Implicu  docla.-  nnee  nnor -n  the  riori  Investiganons  Act.  and  'Jill  consist  of  live  -  substantial  reputation  in  the  line  of  finance 

yleM  acecrdingly,  Moiacy  borrowed  forl^^.^^  munaclpalitfiNs  had  no  right  to  onX  manifLCerr  ajp©^^^  members,  two  representing  the  manuf.ac- ;  recent  loan  transactions  being  handled  'ey 

purposes  of  the  puip  mill,  the  steel  -.vorks,  policemeu  and  firemcti  from  1,  to  be  heard  by  Federal  Coun  judges  at  mZberl 

the  street  railway  or  tno  .^cffiool  board,  must  themselves  into  unions,  and  that  N(mv  York  August  l4Th.  TheV  fsil^ro  a^ree  w-h^n  the  I  province  sfrxe  1910.  sirtii  fi^^ror' Medirire 

be  'borrow-ed  at  a  rate  which  will  appear  ^  expression  from  the  Minister  would  loneoms  InTolved.  rnake  the  appointment.  The  labour  board  Hat  ar.d  since  1913  for  Ro"-  Ri  -er.  H"  is  a 

attractive  in  comparison  with  government  incalculable  difficulty  and  disaster.  ,,,  rite  decisions  of  local  board  of  i  ror.  of  the  late  .J,-imes  Mitchell.  Irspect,-;:  of 

Therefore,  a  .oad  of  tax-exempted  bonds  organizing  "in  trade  imions,"  and  if  these '  Ontario  Power  Company.  Limited,  the  Fort  hon.  Edm'arp  Brown',  provincial  trea-i  nephew  of  the  late  Hor.  Peter  Mitchell. ‘or  e 

will  have  some  very  serious  possibilities!  |  .servants  are  allottved.  even  coaxed,  by  Frances  Pulp  and  Pai-ver  Compan,''.  Limited  jurpr  of  Manitoba,  has  a  dispute  over  a  bond  |  of  the  Fathers  of  Coniederation.  He  'vc; 

it  relieves  the  -rich  man  of  a  definite  duty  ‘  p__„rnmfnt  to  orieanize  obv-iouslv  thev  ^1’*'  River  P’llp  .and  Paper  Mills,  award  on  his  hands,  which  is  likely  to  develop  !  educated  at  the  University  of  Nr''-  Brur  *- 

tnw!irri<;  the  -grate-  i’  niaces  the  onus  of  ,  u  ’  .  Limited,  the  Lake  Superior  Pulp  and  Paper  into  a  livelv  affair.  Mr.  Brown  has  been  ai  w-,ck.  where  he  took  degrees  ir.  arr.s  ar.d  civil 

"'ill  fhe-  po-wer  of  such  an  organization  Company,  Limited,  the  Donnacona  Paper  rnember  of  the  Legislative  Assem.bly  of  the ;  engineering.  Beginning  the  study  of  'aw  in 
taxation  upon  the  poor  man  ((ly  inatrcei  their  own  ends.  Company.  LimitiNl,  the  Abitibl  Pulp  and  prairie  pro'-ince  since  1915,  when  he  was  the  office  of  the  late  Hon.  .A.  G,  Blair,  .rt 

taxation  on  nccessitie-s)  .  it  raises  the  rate  .j,  feature  of  the  Postal  strike.  Paper  Company,  Limited.  Price  Bros.,  Com- '  elected  by  acclamation  as  Liberal  Mern'oeriS*,  John,  he  practised  la'er  "-ith  the  'atp 

on  monev  for  industr.al  enterprise,  the  cf-  tmoortant  It  Limited,  the  Laurontide  Company,  for  the  Pas.  He  became  a  member  of  the,  Kon.  L.  J.  Twcsdie,  at  Chatl’.am  In  ;S&7, 

wt  of  which  would  be  to  make  monev  ro  “  .  Limited,  the  Belgo-Canadlan  Pulp  and  Pap-!  Norris  Cabinet,  and  was  sworn  in  as  Pro- 1  Kings  College  M'mds.'r  --iferred  ri-.e 

feet  of  which  would  be  to  make  mone.  ro  bespeaks  a  '-en-’  different  Governmental  at-  ^  Limited,  and  the  Brompton  Pulp  andi  vinciai  Treasurer  on  May  1.5  of  that  year.  1  decree  of  B.  C.  L.  up'-.n  hur.  In  15'5 


t.hou.zh,  of  course,  w-e  have  a  keen  appro- 
ciatiem  of  the  possible  danger  of  such  trou¬ 
ble  at  this  juncture.  That  extraordinary  Hen 
document  recently  Issued  in  the  form  of  a 


•ncc,  the  .Allied  cause,  both  before  and  since  ^  Jan'uar;-  15,  1910,  and  two  years  ia’er  chief 

Tells  of  Hiarher  Costs.  .America  entered  the  war.  Thus  is  an  unusual :  "f  the  se.’i-PTarial  departmen-  for  polirical 

Henr'-  A.  M'isc.  of  New  York,  counsel  for  distinction  at  very  few  cirilian  appointments t  aud  commercial  affa.rs.  Or,  Ala;-  15.  la;-:, 

e  m.anufacturcrs.  said  the  increase  was  to  the  Legion  of  Honour  are  being  made  in,  "  ■'tt'  made  a  _Che-.  a.ier  ef  ’r.e  Lecion  01 

quested  Itecause  of  advanced  costs  of  war  time.  1  rionoir.  ana  in  ,iui\  .ana  .Aug'ist  -^t  -’r.e  sa.m.p 

hour  and  material  and  frricht  rates.  Cost  .  -  I  Y 

.  .  .  _ s*  -  _ 4 _ ; _ /-\,M  .  ir.a.iir:  ter  into  tr.p  rra.^T.'-.  r?^r3tA.c 


'  ‘11  mnnufacturers.  sal<1  the  increase  the  L< 

document  recently  issued  in  the  form  of  a  advanced  costs  of  wartime 

"report  b'-  the  Minister  of  Labour,  approved  ]jbour  and  material  and  freight  rates.  Cost  j 

by  the  Cabinet  Council  and  Governor -Gen-  of  w-ood  for  paper  m.aklng,  he  told  the  com-  ’  S  R.  P 

cral  "  containing  the  expression,  ’  all  eni-  mission,  has  increased  35  p.c.  Compan; 

plovers  have  the  right  to  organize  in  trade  ,  Only  development  in  ^be^  cost  of  m^nu-  ^a’ 

'  ,  ,  ,  ■  .  .  ,  facture  since  April  1st  will  be  considered  by  Duggan. 


w-iii  be  appointed  by  these  members,  unless 'been  a  member  of  the  Legislature  of  th 
they  fail  to  agree,  -when  the  Minister  will  j  province  since  1910.  sitting  firs*  ior  Medici: 
make  the  appointment.  The  labour  board,  Hat  ar.d  since  191-3  for  Ro"-  Ri--er.  H"  is 


bonds. 

Therefore,  a  load  of  tax-exempted  bonds 
will  have  some  very  serious  possibilities! 
it  relieves  the  -rich  man  of  a  definite  duty 
totvards  the  State:  it  places  the  onus  of 
taxation  upon  the  poor  man  (hy  indirect 
taxation  on  nccessitip-s)  .  it  raises  the  rate 


High  Grade 
Investment  Bonds 

Well-knoAvn,  issues 
offer,  at  present 
prices,  an  unusu- 
allv  liberal  yield. 
Our  list  will  be 
sent  on  request, 

F.  H.  DEACON  &  CO. 

Effmb^rs  EidJingfi 

INVE^TMEMf 

97  BAY  STREET,  TORONTO 


M  At  iS  Ves'li.  (01.1.  A  KOliiiKrtsON. 

Mr?::-'  .Al3':.n'-0.=  h  Cole  an-i  RoberLson. 
char*ered  a,  ec.r-'ant?.  ha'--*'  .admitted  Tx 
r-ncrrhiP  '"lai-!--?  -A.  P,a-;erson.  CA..  o! 
A;p0ircal  .and  Fer'i---  C  Baxrer  of  Toronto 
F,'-h  tb.'sp  z  z'.l.'m  n  h.a'  *'  been  cevnatHTted 
w.:'-'.  t'r.e  fi-."-'.  an.',  pre.iecet -'rs  for  mamy 


’o'*  -'  here  for  se-eral  '-pars  he  ?af  in  fne  council, 
■p-.-  arid  izt'e-  -.vas  c:*y  sc'.irror.  In  1907, 'ne -was 
•>''  made  iudze  f''r  th=  j-id:ci.al  district  of  Cal- 
^t  '"arv  'H'-'-c'lznad  191(A  to  enter  the  Legis- 
-c  fatu".'.  .a-  -'’T.’.bcral,  and  -' a?  s-vorn  in  as 
*  a  At\crr.ev-Ge'-eral  .and  Mini't.'r  of  Education, 
0'  in  Vla-.n  U-'.o.  he  relir.auis’r.ed  these  port* 
■c  folio?*  t-'' bec-'me  Jlinif’e"  of  Public  M'orks. 


Ke  i.?  .a  w.-hii-h  office  be  h* 
lell.  ore  ssm.c  yea",  -'.hro. 
He  'vc;  cial  Treasutor, 
Brur..'-  ,  _ '! 


i  No'-err.ber  of  the 
.ar’-'O’nted  Fto'ir,* 


taxaxion  upon  tne  po  .  man  mu-m  i  Company.  LimitCKl,  the  Abitibl  Pulp  and  prairie  pro'-ince  since  1915,  when  he  was  the  office  of  the  late  Hon.  .A.  G.  Blair,  .at 

taxation  on  nccessitie.?)  .  it  raises  the  rate  .j,  feature  of  the  Postal  strike.  Paper  Company,  Limited.  Price  Bros.,  Com- '  elected  by  acclamation  as  Liberal  Mern'oeriS*,  John,  he  prsetised  la'er  "-ith  the  '.are 

on  monev  for  industr.al  enterprise,  the  cf-  .  ..u'  (mtiortant  It  Limited,  the  Laurontide  Company,  for  the  Pas.  He  became  a  member  of  the,  Kon.  L.  J.  Twcsdie,  at  Chatl’.am  In  ;S&7, 

wt  of  wbirh  would  be  to  make  monev  'o  “  .  Limited,  the  Belgo-Canadlan  Pulp  and  Pap-!  Norris  Cabinet,  and  was  sworn  in  as  Pro- 1  Kings  College  M'u-.dser  --iferred  the 

feet  of  which  would  be  to  make  mone.  ro  bespeaks  a  '-en-’  different  Governmental  at-  Limited,  and  the  Brompton  Pulp  andi  vinciai  Treasurer  on  May  1.5  of  that  year.  1  decree  of  B.  C.  L.  upon  hur.  In  If',^ 

expensive  that  further  development  to-wards  the  Go'-emme|ifE  own  cai- j  paper  Company  Limited.  1  He  was  born  at  Gresbair.,.  Bruce  County,)  Mr.  Mitchell  w.-er,t  w-est  ttp  Medicine  Hat, 


Tim  Fin.an.'ial  Time.-;  :?  printed  ar.c  pub- 
I'.s'n’d  a-  7r,J  Cr.aig  9*;-cer  M'o=',  Montreal 
by  '.'he  Aicr.  -.-'al  Pinancial  Times  Pub- 
li.='ning  Compan;-.  Limited  Montreal.  T.  K 
Dickins-on.  Prei-itcu  ;  B.  K.  Landwetl. 

Yicc-Prosidcnt. 


r.j  Craig  9*;-cer  M* 
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THE  EIXAXCIAL  TIDIES.  ^lOJiTREAL,  SATt^DAY.  AEGUST  3,  1918. 


vjA7UiuuR; 

Capital  Paid-up,  .  -  *  »  81,300,000 
Resene. . $1,500,000 

Acts  .43  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
AiLlows  Interest  on  Guaranteed  Investments 

Montreal  Director?: 

H.  B.  'S^^alk^r^  ^  F.  W.  Molson  H.  J.  Fuller 

T-  t',  .-lac.aulay  M.  Birk? 

J53  St  Jairies  Strict  . MONTREAL 


BEEN  SOLD  IN  CANADA  THIS  YLAR 


Absorption  of  Municipal  Bonds  in  Dominion  During:  First  Seven  Months  of 
of  191S  Hai".  Made  New  Hijrh  M’ater  Mark  in  Country's  Financial 
Achievement — Public  Has  Been  Educated  to  Value  of  Offerincs  and 
Need  of  Support — Pecks  Now  Being:  Cleared  For  Second  ^'icfory  Loon 
— Sevci*al  Issues  Now  Being  Offered  at  Attractive  Prices. 
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iMov  •,«•■]  g-.' r  off prc.Ttpt 


STOCKS  end  BOf^CS 

DEALT  rs  ON  ALL 
EArHANT.ES, 
MUMMPAL.  *CHOOL 
PiSTiUrCT,  HLHAL 

telephom:.  etc  , 

BONDS  AL’»V4U-  (;N 
HAND  FOR 

.MENT. 

»» DiTr;  F<  r  r  a  b  i ;  i  i.^ 

4_VL  «!!  n  Lt.-l  uf  ^>i'FL:.lMij 

H,  O’HARA  £i  GO, 

;:,-.i.bf  rs  i 

li  e  1  A  L 


Reliable  and 
informed  Brokers 

are  an  cyseiuial.  espo. 
ciall"  in  connection  with 

Unlisted 


?pp- 

ihat 


}  I  nrlisli  7Iark**t 

Oii  Prop^:  l!03.  Bori'Ji-, 

Stocki*.  Etr,, 

Tc  £e*!  r  3omrT>i:5!or:  R  j!,!? 

Cankerr  i  !  ^ch’imerL 

y.  BV^NE 


42  YV, 


IEt! 

F  1  I'liMi: 


Throuohou't  Msnitobs 
Saskatche'A'ari  and  Alberta 

FARi^’ 


UnhitMs  u'e  our 
cial  held.  tVe  knov 
lic-ld.  and  you  can  depend 
upon  us  for  absolutely 
fair  treatment. 

Let  u:  send  you  our 
3ionth]y  Letter  on 
L  n  1  i  s  t  e  d  Stocks  and 
BoiiGs.  \  ou  'A'ill  be  un- 
aer  no  obligation  in  am* 

wav. 

T,  k  RICHASC30N  &  GO, 

Investment  Banker'^ 

Reva!  Bank  Building,  Terento 


Durin?  The  psst  six  w<»ek?  there  ha?  been  to  accept  a  suhscription  for  a  etated  amotin* 
issued  aud  taken  up  bv  Canadian  investors  i  Bond?.  invohinF  ?orne  thou?ar.d? 

no  less  than  ^S.TAvfSS  of  rannicipa!  bonds.  I  L’ 
u  i-  .u  .a  .  .  Mhroufih  the  subscription  and  when  the  mnt- 

\»-’le  s.nee  the  ..rst  o.  tn.?  vear.  to  date.  jp,.  payniext  wa?  considered  the  farmer 
the  total  amount  of  municipal  bond?  issued  i  said  he  would  prefer  to  pay  (or  the  bonds 
and  taken  up  ac?regates  the  lar.se  sum  of  ;  in  rash.  Going  to  a  hidden  section  of  hi? 
AtEnOl.e'c V  i  house,  he  returned  presently  wi*h  a  ptocU- 

Thi?  t?  ox'remely  strong  evidence  that  ,  ine  filled  with  coins  and  bill?  of  every 
tbe  marks'  for  htsh-crado  securities  in  the  !  depeription  from  which  he  counted  out  the 
Dominion  is  in  iinusuail'-  sound  condition  jnecess.ary  amount— and  there  siil!  remained 
a  condition  that  Fas  de\eioped  since  the  j  a  surplus!  Th.at  war.  the  first  investment 
closma  of  the  .New  Yofk  and  other  Ameii- i everv  made  in  a  security  of 
can  marke-s  to  Tanada.  The  fact  that  the  ,  anv  description,  btit  be  says  it  will  not  be 
jiarticipa; ton  is  of  such  sound  character  has  |  his  last. 

meant  a  crea'  d-'.il  to  the  country  at  this  j  is  eneb  stepp  towards  edtieatinp  the 
time  when  financing  of  any  description  is  a|ptiblir  that  is  hclpinz  to  plaee  the  issties 
ma'ter  that  in\olves  a  gitai  dcAl  of  busi- i 'bat  lia\e  been  marketed  thus  far.  and  will 
ness  acumen  and  courace.  'make  successful  the  issues  of  the  future. 

Itecks  riecred  I'er  loan.  \  Not, able  XcliieTemeiit.  ' 

.At  the  s,-!T>p  lipm,  while  disi'osing  of  there  I  On“  o»  ihc  most  notable  acbieveincnts  in 
'.?sn>'s.  ihe  decks  have  been  (  Icarcd  for  the  j  the  rearket  during  the  |>apt  month  was  tbe 
Second  \'icior\  I.o.an.  ti  c  (  ampaign  for  ,  rnanner  in  w  hich  tlie  ,$fioo,iiOii.  ti  p  c.  bonds 
which  will  be  opened  diirin:  the  next  three  lof  the  Montreal  Protestant  t^chool  <'omm1s- 
n.on'hs  ,and  will  oc-upy  praetii  ally  all  the  siouers  w.as  taken  up.  the  bonds  being  sold 
time  and  service?  of  r.erv  financial  house  wiihin  three  days  of  the  opening  of  the 
in  the  country .  .'.nd  it  seems  certain  tha’  !  campa'cn  by  the  syndicate  un<lerwriting  the 

this  loatt  will  be  a.-  gre.at  a  siircess  as  lhe|)<isne.  The  new  issue  of  Manitoba  ti's  is 
one  which  was  issued  ten  months  ago.  a*  present  being  offered  to  the  public  at  ,a 

The  moft  nouabb  featuri  of  the  bond  '  price  to  tield  •'.C"  pc  ’o  the  investor,  and 
market  during  'he  pa  ;t  ntorth  and  a  half  '  aecordinc  to  latest  reports  ihev  ate  meeting 
has  t.eee  ihe  rraduiess  of  'he  smaller  In-  I  with  a  ready  response  Tenders  arc  now 
\r?'o'  t,i  lend  b  >  support  to  .siu'h  issues  .asj  being  reeeivod  on  a  f'-t.Oti.i  issue  of  Town 
base  been  made— , aud  the  reason  for  this  is  of  Vannoinl),  NS.h  po  bond?,  wliile  the 
taken  to  ho  the  sound  schooling  w  hich  he  receiit'y-pu-chased  New  Toronto  h  i.-2's  are 
has  recei'.rri  flinang  the  p.asi  three  years  m  being  offered  to  the  publit.  a.?  is  a 
thr  m.i'ter  Ilf  investing  hi'  surplus  funds  uOO  issue  of  Township  of  York  fi's. 
where  t’le'  w  pi  do  'he  ino,i  good  both  to  The  table  w  hich  is  shown  hereunder, 
h'f.  rount'w  and  himself,  giives  a  list  of  those  issues  which  has'c  made 

\?  an  instant  c  of  ihis  might  bo  taken  a  their  appearanro  io  date,  sliowin  iho 
s-ory  wti'i  h  w  a=  mid  the  writer  the  other  amount  for  which  the,-  were  issued,  tite  ra'e. 
ri-'  by  a  well-known  'oi  a!  bond  man.  D’lr-  matiir  tv  and  vieid  io  ibe  investors  Tim 
'.re.  the  las'  A'ictort  loan  campaign,  a  table  is  inierostinc.  inasiu’Kh  as  If'l^  to 
fernp'r  hvinr  ’h  ,i  mny  inacceasihie  portion  date  has  formed  a  new  b'cb  record  in  I'ana- 
of  'he  Gaspe  ropinsu’.;  sent  in  a  request  dian  munirip.a!  bond  sales,  from  point  of 
'bat  a  canvar  er  b'  .-cnt  to  him  prepared  voluinr. — 

Srcir’*,.  Ra'r  Malu-i'''  Vi-ld 


Doer-  tbe  rnand^ement  of  the  properties  which  you  own 
take  up  so  much  of  your  time  that  you  are  unable  to 
grasp  manv  opportunities  as  you  see  them  ?  Why  not  let 
Spccialift?  assume  these  cares  for  you  ? 

Literature  and  full  particulars  upon  application. 

pRmENTIAiTRVSTCOMlMNy 

-  ,  _  UMirE:£3 

^STj9Mh!  Street,  Mvntreau 

BRANCriEl*  THKOl  GnOlT  THE  DOMIMON. 


NEW  ISSUE 


$6,100,000. 


FIVE  YEAR 


6U  FIVE  YEAR  GOLD  BONDS 

D.ATED  MAY  1st  1918  DUE  MAY  1st  1923 

Issued  in  coupon  form  in  denominations  of  $100.  $500.  and  $1000. 
With  privilege  of  registration  as  to  principal. 
Semi-annual  interest  payable  1st  May  and  1st  Novcfnber.L 
principal  and  inierest  payable  in  Gold  in  Montreal  or  at  the  Agency 
of  Ihe  Bank  of  Montreal,  New-York,  U.  S.  A. 


The  lep^Iitv  of  the  Itonds  li.as  lircn  approved  of  I'v  .Afessfs.  Flrft,  Faleon», 
rti'la’i  (S'  Po>r\.  Tvivocutes,  Montreal  .and  pcrmis.sion  to  issue  has  been  duly  ob¬ 
tained  from  flic  Honourable  tlie  Minister  of  Finance, Ottawa. 


PRICE  PAR  (100)  AND  ACCRUED  INTEREST 

^^ubscripliona  are  inrilof?  by  and  further  particulars  may  bo 
obtained  ut  (lie  ofllces  of: 


An-^''P» 

.ot>o.nGo 

n'O.rr.h 

(  A'Mf.Gjff. 


ivjrrr  r*  Maniu-bA 
I  afc'  'rti  f'fr  ''  P 
nt  -cfkF'/hr'^’cn 
3'  ir« <  nt  < ‘n’ftn"- 
N  "f  Mrntrcci 
h-..  1-1,  ,  t  V  c  V  1‘'n.r!»vuk 

V’-.M  r'  \"-n  Srrijh 

i:.'  f  n-:  !4ri»  1. 1,  t  rlyirb’ii 
,  r  f  C’l  »  1  *( 

'  '  LGHonn.  fV’ 


Ra*r 

r  c 
<•  8 


r  r 


h" 


K  ■  V  0  O  ft 


1.0^  0 


i‘  •  of  HHT’D'''r  L'r* 

(■••  rf  T '^orvr.  t’r‘ 

T*’T  ■  'r.fr  Df  <  >ri’ 

(  O-  \  ;snd 

r-ty  cf  3'.oritrcAi 

t'  t  ■  of  '  ;  ,Mfa 

pw  — irr  c.  nf  :?psU2i'  bf«6r 

iririir^-s:  I‘i?* 

f’f  Mar.  *rba 

Mo-.t'cr:  Srhoolf 

C’’*  cf  BC 

(  •  • '  r*  Drar.firii .  Mar. 

T  r.fhir 

7 .  r.'  Vr-n  Tr-cr^r 

'If*'  r.  ''f  VArre^utiu  -N  S 


M  atuM^^v 

1^20  A'  '29 


jo2*^ 

1P28 

1023 

3D23  i.  '29 

lf>2? 

iT'COA  :d:3 

!!':«  &  '29 

iri9  A  ’.i' 

ib2.^ 

*925 
3  922 
1928 
3  '2® 


1923 

3^28 

1923-48 

1923 

1949 

1943 

1933 

1233  .  tender  ii5kftd 


RENE-T.  LECLERC 

INVESTMENT  BKOKEE 

1  Rn  St,  James  Street,  -  Montreal 

TcJfphofirflt  Main  1260  aud 
(KSTABUbHTU  IWl) 


VERSAILLES, 
VIDRIGAIRE,  B0UUIS,^t° 


Montreal 

so  SI.  Jamea  Street 


Quebec 

U8  Sc  Jobs  Streal 


AND  ALL  DRANCHES  OP  THE 

BANQUE  D’HQGHELAGA 

WHO  IS  ACTINC  ON  BEHAU  OF  THE  MEMBERS  0?  T»£  lUDERWRlTWG  STITOICATL 


5  i-.T 

6  2-:. 

Tit 


CHARTERS 


u  H  AKiiTiiT 

•  T.  :  u  j:d  •  ■).  UU1 


vUnrupCfr  I 
5c0..''ii'  i 


rc-a'i  &  ’-■a.-nbert,  Ltr-c.  L.a  P.arrc, 
Autcm-bll*  Gar.agc,  Ltd  Mcntrc,!; 

0*.T»!IIO  CHAH'II  '!>. 

r.  fpicn  I',-,  ,  j_t.i  T'  : ':';An.c,'.c 


VICTORY  LOAN 

BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  DROKERS 


Tol.  Main  8383-3 
Cablosi  "BURPORT’ 


SI  ST  FRANCOIS  XAVIER  STREET 


H,-i 


.Id 


n  Tru.  k  ( ■ 
i  h^r  i.  r'-i  i.tl' 


.nto  J4  0,''00. 

L'd  M’lnd- 


PHOTElT  bond  Af'  AKD. 


?vir.: 


Ltd. 

.I'f 


L.iyp  Bori'Hi  .*,vp 

iJt.HAir  Oi  flj 


1^0  LD 
r.Mr-1 


O.v 


Troy 


i;  a-  ' 

f  V  r  r 
Ih'^ 


Montreal 


L^d 


900 


r^::to  s-yn-ljcatr-. 


Griilr;  Securities 

C-  'iir-sny  Ltd, 


tTinniprgi 


FTirini! 


‘  i]'.-.Trv 


t  or- 

!'  to 

Fy- 


AJtxyjL-jfisxsx^ef;^ ' 

ARcolArifilysls  g 
of  Canadian  |** 
Stod^s  y 

C?b  ow'ing  .T'crc"''  H 
working  c  ipiol  nnrl  ^ 
the  otiif  rc?.scn!ialdcta  J 
iadicnfiiig  the  Ir'-e  p 
ftrength  or  vcriKU'’'s 
of  the  ionumr  Can.i-  p 
dian  peferred  and  H 
common  ttock;.  3' 

d.  Alt  orr.anged  in  p: 
skeleton  lurrn  for  cs-w  rii 
compdri,?on.  Thi.?com-  S| 
pilation  w  ill  be  inve!:j.  M' 
able  to  pvrrv  invcsior  fe‘ 
and  trader  who  w  i'he.?  ^ 
to  be  euided  b’’  laci-  fl 
rauherthaubyoi'iuion.  ^ 
<T  The  ■analxTi?  vili  be  ht 

roady  lor  dtstribtJiion  Q 
fhoriiv.  e  slialj  be 
glad  to  mail  you  a  copy 
tree  ou  request. 

Ask  for  Pamphlet  ‘<53 

GREENTKIELDStSiCO.  | 

£i.>  /  Lxcheng*  H 
Dec.lcrM  in  C'J'um  an  p 

17  St.  John  Strict,  Montreal  nj 
fj  Central  Caamber*.  Ottawa  yj 

R  M  1  MJJLA3JtJIXauL!U.AJLIIA  jBi 


roiiv 


(C  _ar-  '■■.•;dor.-l-.'  rropj-^ri  up  -D  roru 
■' -'t  'hr  awsir;  m  'he  .'Icnirr al-To- 
jc  ■'3.9'  'A  090 

I't-yrar  '■  pc  hendr. 

I-  anp.-ars  'ha'  'he  o.xfnrd 

of  Toronto  'v,;-pr]  'h':;- 
ho  Mar.i'ona  Pro’.'inr.al  Tr<"a'---' 
da-.y  dul:-  fk-h  Tendrrs  i-iomd 

•r.i-ps;-,-.  q.d  no*  arT-r  in  'inm  m  pla--?  'he 
!cnd»r  w,-i'h  -hf  officials  before  'fcf  hondr 

GM'ardfl 

Tb  Ovf.yrd  ?ecur;’;o',  e,.ppr,r*pd  b"  .Acnul- ' 
Co.  whr.i  ha'.f-  rr. Lined  'be  To- 
y.-m  Proudfoot.  Diruan  .i- 
j.rran:.  h.v.-  wir'd  -a  formal  rroiff  tr,  <yr 
I  H.-r.  Ld'vard  P.m-ri  •■.la.ni-,-,hri  p-.m-.nc:a; 

'  Trc ar'i."' ; .  c-.ruentlon  being  ’hr-::-' 

.  b  .-I  r-f  .t  ,  ....sc.t  w  2j  ij-c  I'.i-c-  fif  'bf  ‘rni'-r 

orfer'd, 

■  Mor.trra,  op, jc  m  -h'  offrr-  .■)■-.• 

id'l.av  which  oc('irr<-d  w.yc  rf.-f  m,  'i-P  miA 
g-.*aph  'or.ipar*'  w.mi-h  h.andled  *bo  n.'^sage 
and  '.ha*  tbe  difficult:-  boveen  -.hr  Ov'ow, 
?wc-;ri';c'  and  'h^  .Manuoba  Govc-rnr.'.c.-. 

Thf  fip  to  ,r  rr- 

^'Lrr  of  r.n*  Vk-''**’. 

i'H:  rifrer**'*,.  ro  *hc:  pos/i'iu  of  :hc  p;;r- 

jDuSfPrr  The  fiici 

I  *h3T  d.sru^^.on  £ri.'^n  o\  rkj*  *iv* 

j  c.inTi'O*  * .* p"  of  *ho  I 

,  to  ‘hw  jT.iri'hasibE'  svnd.!a*«  nor  'o  'h®  pub- 1 
'  i>,  ..\c  ;r,a**fr'  now  ?*arid  'h'  gr<^3*<-;  ‘ 

poi-ior.  o'  *h'-  is'-;e  has  airoad?*  b<-'n  placed  , 
,  n  ir.vc-?' .or.'  bands,  and  '=  err,..'-c*ed  the  I 
j  r.alan.er  w-;.;  he  *yl:'n  •;r.  sbor*!'-  M 


P-  iLiVa-j 

F  r 

,1  N'.TCr.-' 

V  E 

\  •  i'fi*  • 


■'flCf. 

■(''i  ’ 

iLr.r,iir\T^  ln\c5.*nTr 


-.:h  Utd..  rre: 

I  C-r.iPPU'.fr  • 


uv  U*.d.  I 

k  c.  of  Cinadn  Ltd..; 
'c  .  Ltd  .  Mcntreal-  ; 

.-  M.n'.nfe-  i-  Co,  j 
.  .  ''.-.nnd.i.  Ltd.. 

L'T  :ior.1rcal.  Sfo.-  | 

'o,  L*d  .  Uamuten,  ^ 

Si.oa.Of'O 
i  riontroai 


M'-mri'i  .M '  h 
err  SI, "OP  MOO 
'  iiiiQian  B,! 
vindeor,  iTfi'.  t.lo  J-'P.MPO 

;•  on  Eetatfe  L'd  .  Tcrcr.to.  .t."".'P 
I  nt.vt  Ea'  Miner  Ltd  T .  rrn*  - 
Vkcr-H  Hb  :r;g  <'o  Sarr.  1  np""" 

'  -tue.’n  M'o'.d  I'rod'i''r  I'.'d  }  i  a  ,  r; 

J  ,r,  rif.fi 

.'i.r'-rva  PhcnoFr.i pi*  '  ''  L'd  T'  rnnti". 

5 1  a  '."0 

V  wier  Uardw-are,  L’d  Sudbury,  $4P  "OP 
f' mature  Proof  Tire  '  o.  Ltd..  Ti.ri'-nto 
■  4  ■  >'  "0. 

w.  McL-i.t-.  Ltd.  Toron''  ?'.‘."P' 

'  borne-S.'iu..  i' r.*-  L'd  T"i  .‘li."  "".’ 

■  ioi.ihden'ini  Product.'  Co.  L').  Miib' r- 
f.  .  i'o.OPO 


We  solicit  your  orders  for 

Cifj  of  ^eotrsol  6%  Five  Year  DefeBiitures 

Duo  1st  May,  1923 

Beausoleil,  Li.mited 


^GJ  St.  ^o.meo  8t« 
fVlont  r"OAal 


POWER  ro.  POES  W  ELL 


'Irf'Ht  V 

11 

\  .  r 


$1  - 

-  Terr'-  '  •  Ltd  .  w.ndmr.  On*... 
r.iilak  U'd.  Mon*rcal.  .SIOP.OOO 

VLBEr.l  A  *  llARTfin' 

,  Hu.ldi.'ig  >  L'd  Edmonton. 

l.a  .'I  cur,’. L’d,  Ed  men '.on.  J-C- 

L'lmb' I  Co..  Ltd..  For'  Satkatcim- 

.  r  w F..'r.  O'-',  L'd.  Lac  ,a 

L'd-.  Edmonton.  SIPO.OOM 
c-.ii  Cr...  i.'d  Eamon'oii. 


Tbe  J’jne  rsrnlng.'  s'atcniea’.  of  the 

•T'n'iC'al  Light.  He.'i'  aiid  Po*.vf,,  Conf--.!!- 
dab  d.  shew-  a  nc*  (’irplur  ol  roj.;- 

pared  with  $31k.3i''b  ,n  tb"  same  prr.od  of 
Ip'.T.  an  incroafc"  amounting  to  .57'. 7-4,  oi 
0  ■  p  c  An  inerfAfo  in  'he  c-luctnc  nepari 
r.i'-r.:  tencls  to  laorc  ih.an  offs"t  ih-  dccri-a.. 
in  profifB  in  the  ira.k  oi  jiaruiu  a*. 

In  'vhe  folifcving  t.able  is  shown  'b'  June 
iii-'.res  coTcnarcd  with  .fune,  l'iI7, — 


mu 


.•\lb'r* 

>ub.. 


Ml 


:  .  Ltd..  Ed- 

i  ...'Acr am  C'  ..  L’d.  '.'.ilirary.  SloP  - 

I'r'iod  Co..  Lid.  Lethbridge,  $:p.pOO. 

■.*  r"  Kar.'-hir.e  Co.,  Ltd  Magral...  al  - 


1518. 

F'i: 

Jiicrc.i" 

G  '-amlngs . 

..  .5845. Tb'i 

$7.'. ,5  283 

$■"■1,486 

Usp'^nscE 

.  .  T  Jtj  4  J 1 

N''  earn.  .. 

..  $422,357 

$4'’‘1.5R8 

$20. 76!' 

Charp'E  ..  .. 

8',. 273 

83.288 

•15 

Si-plus  ..  .. 

,  .  S33f'.!.'84 

$318.j'..:i 

520,784 

Di-n-a  d  ' 
■o'k=  Oil 


L-r 


•he 


.®"alcd  'ender*  will  b"  rc-rc-u.-oc]  h-." 

Dwbenttire  Pran.-h  of  ’h"  Depar’mer.* 

Education  of  Alber'a  un'i!  fo-;’-  o'clo-k 
"he  af'ornoon  o'  Mondav,  Atignis'  12’h.  on  '.ve.;. 
ithe  dftb'n'ure?  of  the  Forestburg  Con.'olida*-  '  '''' 

'  ed  School  Di'tr'.c'  N'o.  4.o.  a.’r.O'inting  *o  •''7-..- ' 

|•■dp.  bearing  -.n’ore?'  at  7  p.c.  rc-paya’';"  n 
fp  equal  annual  consoctiTiv"  Ins'.alment?. 

Tende**'  *o  incliid-  in'or"?'  'rr.ir-  'h'  date 
of  debenture?  un'li  da'e  of  pav’men*. 


Pac'K.np  Co..  Ltd., 


TrVDFRS  FOP  FDrrATIOXU.  ROVD-i.  Chi 

p-o.-  E'.fhin 
.  p -  t  "■'■  M"P 

— ,  •  „  *  l-A. .1  .'jl  * c  L* d  .  ' 'an'oiivor.  JIP.ppp 
Kii';;'.'!  ic  IikF^iug  Co..  L'd 


* — Decrease. 

Increa.'e  In  surplus  for  May  'va?  about . 
the  same  as  in  June,  For  ’her.',  two  npen- 
■'  1  iuE  months  of  its  fiscal  year  the  eornpanj' 

BRITISH  coLi  .aini.4  f  H.XHTEns  gjjij.  sbow'  an  Increase  of  .$10. MS,  or 

.'t.andird  .dh.pi  uildmg  Co  .  Ltd..  V  an'-o'ivor.  ,5  ^  p  r.„  In  surplus,  compared  wit.h 

Co..  Ltd.  V.anco'ji.  cr.  SlOO.-j  ti  tear  ago. 

I  Gross  for  the  year  *0  date  runs  between 
11  and  12  p.c.  higher  than  I'tK,  with  ga." 
and  electric  sale?  contr.buting  to  ihe  ga:r,. 
E.tpens's  have  also  been  mounting,  and  a' 
an  even  more  rapid  rate  'n  a  percen'age 
'ban  gross.  For  the  two  mon'hs  tbe- 
Increase  m  expensrs  has  been  approximate¬ 
ly  1!4  p.c.  The  larger  volume  of  gross  bnsi- 
L'd  .  x’sncouvnr  _  J  pA's,  however,  has  been  able  to  absorb  'bis 


■.grr.!.r»  Motor 
'.j'-'c-Fit  nu.ldmps  < 
<';.ir.d'r  k  c.i  L’d 


CrandA  I’ralri". 
Edm' ri'.on  Jl".- 


L'd  .  X  ar.couver. 


'anrouv.-r.  J24  Mb" 

.  K i.-nbcriey,  12.S  - 


nneou- 


1 0  /. 

■;*.r  .'firing 


L’d. 


L'd., 


Van-anoa. 
of  B  C. 
Vancouver. 


YOU  CAN  INVEST 

f’  Br..-. -s 


BRYANT,  DUNN  &  CO. 

TKOKEn'i- 

Pbofar 

MAIN 


TO  IRISH-CANADIANS 


A  T’O'v  field  f'^r  sntmd  invos'monts  c-yisT' 
in  IreJand  for  re-buildir.g.  "oal.  iron  and 
copper  nLner.  plecrric  power  and  'o-wn 
lighting,  s'jppl-.'ing  agricultural  tractor'  and 
machinery,  gla?«  making,  cc.  B'g  ui'er"'’ 
paid  on  n.'.or.py  invested  w;ih  ahsohite  secur- 
;'*■.  Money  ■wan'ed  f"  deveinpinicnr  o' 
Irish  ind'us'rte?  lying  dornan*.  Vow  t'  -h' 
'i'me  to  take  adv.in'ag"  of  nost-war  "n"**-- 


prve 

B’-th. 


For  information. 


Jam' 


'cmrdial  Fr-'-idend  lyan  Soc 
;,.e  Vanco'g-  er,  5:0". 
p,  0  ’  1  u>  d  71  r  >’  B  a '  ■  ^  u  I  Co.. 

I-i  *'  T'lp  Iron  cin^jting  Co..  Ltd..  A  anco’j- 

' Cp-SJA  ro  .  Ivtd  Vernon.  ISM. sea 
Keiow'iU  Vack-rs.  L'd.  Kclow-r.a  JlOO.aaC. 
re'e-  Hem  A  Co..  L'd  .tsh-'rof.  .Jj.fOO. 
Brt’l.'ii  Tis-Vibpr  Corp  L'd.,  X  a.roouvAr.  $1,- 

'^vanvor*  I.'.ggir.c  co  .  L'd.  New  WA-t- 
minr'A-,  tCe.'XO" 

Tf.p^».D  «v  ^'on*»da  Tr^dir.sr  Co 

iC-  rbAmical  Co,  L"1..  Van-ouver 

{ 1 A  '.an 

irenpr  c;a,'vify.  Lt 

Ham, 'ton  Carba-* 

.'0!i\  '  r  Ifn.’.  I.'d 

'll  j;nr:c  chxrtrrs, 

,;irb'  .tmu.'cr.'.ot’*  E-i'rpr:.*'.  Tw  .  Xfor.t- 

-Aa!. 

rom.psrr..-  MAd-'r'le  IPTo.  r'oivr-a!  fl".- 
-  no 

L'lm.b'"  Co..  L.xpreirie, 


Increase  in  expense?  and  leave  n  pet  gain 
of  petfer  than  fi  p.c.  in  surplus  accoiir.'. 

c ombined  figoircg  for  .xfay  and  June  foi- 
low  ;  — 

IMS.  1&37.  lacrea?" 

Gro's . $1,724,310  .tl,.540,6»S  $174,722 

Expense?  ..  *44,7^0  710,10$  134. olS 


N'e*  .  .  . 

Charges 


ltd  .  Van-  c:..;  .p!ixe 


$170,523 

K..t.7'‘4 


?gTi,4id 

1  CO  $"3 


$40,104 


$713,720  •  $572,816  $40  "13 


anoo'ivA-,  $1",'"" 

o' for,  Van- 

'.'a n''o'i'"'r.  sim","'''" 


* — Decrease. 

Cn  'his  basis  profit'  afer  oharees  w-' 
equal  to  carn.nrs  at  th"  rate  of  abou*  1 
p  "  a  year  on  tbe  capita!  s'oek. 


Fi.nar.o'al  Broken  and  P'*omo*e’' 
42  Pe'tlaad  Row,  DnbLu!,  Ireland.- 


RECORD  FOR  MUNICIPALS. 

Bank  Ifians  to  Canadian  munlclpalit'es  in 
J'ine  made  a  new  high  record.  Thes' 
<V'g»n'r  yrugs  is  C'r.eir.ir.i;  Co.,  Lto..  ll&r.t- ,  aJT.CUnTad  to  $58.000  424  against  $57,728,226 
tre-iL  In  2-Iay,  an  Increase  of  but  $272. los. 


Co-operation 

E\’EFY  Cnivf|j;,n  .ujpp  (n  fho  ncres-^ity  for  unselfish 
senTt'c  of  .'iome  sort,  Iixtkinfc  towards  avar-time  economy 
,and  efficiency. 

^  Where  once  a  few  nen  co  operaled  in  the  nmninir  of  a 
inar'nino  or  a  biir,:ne'?s,  whole  rommiinitics  are  now  working 
together  for  (ho  wel.^arc  of  all. 

'  Each  Ulephone  c  ill  is  a  tempi  r>-  partnership  between 
the  caller,  the  operator  and  the  person  called. 

To  get  th"  bent  out  of  the  telephone,  so  th.at  it?  task  of  effecting 
ec'.onomie?  and  promo'jnc  'fficiency  rnay  be  well  done,  Uiore  muat  be 
co-openi'lon 

^  The  person  calling  muBt 

Make  sure  of  the  number  by  first  consulting 
the  directory. 

Speak  distinctly,  directly  into  the  mouth¬ 
piece. 

Tho  opera’oOr  must 

Repeat  distinctly  tbe  number  asked  for, 
and  make  quick  and  accurate  connection. 

*'  The  person  cgJled  must 

AnsH’or  promptly  and  courtoourly.  Spsbak 
distinctly,  directly  into  the  mouthpiece. 

^  ^  you.”  oe-ppAra'ior.  l.c  p'lr  effo?*’.?  to  niaks  our 

d  ser'ice  rqu.al  to  war-T'm.e  demands. 

The  Beil  Telephone  Company  of  Canada. 


THE  FTx^AACIAL  TIMES,  MO^'TSEAL,  SATRDAY,  AUGUST  3.  1918 


1  Siandard  Sf^jck  Exchange  ...  Toron'o 
Pt^embers  ■'  consolidated  Stock  Exchange  -  -  Nc«  Vo: 

*  Philadelphia  Stock  Exchange  •  .  Philid?!; 

Private  wires  connecting  all  otfices.  Orders  exscute d  on  all  Ex; 


TORONTO 


lOS  Bay  Street  ... 

NEW  YORK.  PHILADELPHIA.  HAMILTON  anJ  LONDON 


This  mat'  be  Solution  of  DiiTiruIt 
Labour  Problem  Which  is  Raisina 
Operatinsr  Costs  al  Mine  and  Lo’x-- 
erin?  Profits — Directors  Mav  Meet 
to  Decide  Matter  in  Near  Future. 


There  Iia?  ber-n  much  spscuIcMon  both  in 
North  Coun’rr  snd  in  financial  c;rclr3 
'■oncernina  th'"  foriuii<^.'  of  ’ho  Hollingcr  prr^a 
Consolida’ed.  Rumour?  rarrent  la?t  •'Verj-.  i-rrir.'n 

v.-PT''  to  ’h"  that  th'’  tlo-tiia  of  »hf'  ; 

mine  aecmed  imminent,  al'h'’UE'!;  The  Finar,-  ,  , 

rial  Time?  did  no'  hold  to  b  view.  rre=  • 

R.i?her.  the  stand  taken  ''-a?:  'fiet  'h"  eom-  ? 

pan'  '••ould  "ep  i-]-’-  or..  '  Hoe.  ever.  aRhouch  pFn  .h-.ri 
o  ir-  •'-oil  kro'vn  that  'fie  po’iev  nt  th’  'th;'"  ir. 
manac-emen'  i=  to  '■io  ihi?.  'he  ma-ter  "'ill. 
in  all  nrobdbilit.v.  be  defni’elv  derided  at  r,-n\:n:: 
•he  annual  meetinc  'o  be  held  in  the  r.ear 
fu'urG.  jn'r"'"' 

In  an  excellent  ar'irle  uoen  'hi^  '-'ihier*  V'  __ 
j  u--i».er  in  '.be  Cnbal’  Nuace'  JP-  -  he  0 

tindersfands  'ha*  a'  pre.-en*  'he  ineffieienr;,-  j'o  h;' 
of  'he  labour  empioved  j.e  makina  i'  ^  . 

?ib!e-  I'T  ral'e  more  'har.  only  a  frac';en  f.ry  .-i-;, 
one  'on  of  ore  eiaily.  ne;-  man  eii;).c''.  \ 

a  eonerouer.ee  •'•e  ro?‘  e'  ori'i’a'i'in  r-  n 

underr'ooei  'o  lia-e  ael'-aneed  'n  i-et  f.ar 
under  »e  ner  'on.  Th"  a-eraae  r'-ad"  e.f  ' 
Hflll.n.arr  ore  i?  kno  '-n  'ei  b-  p  i;-'le  n-,- 

tt  pr.i-  trin.  ro  tha‘  'he  mar:-.n  e>f  proi"  •  pe-  '-b-in 


rrar'ice  -i-ii:  re':-i!'  m  hea’’  c'li—er;' 
anr'e_  it  1  '*’h 

mat'e-  •'-;n  he  d'-ejcJed  by  'he  rn.anaye 
and  directors. 

XTr<)-,ef|  of  ralniliitiori. 

'^'ben  a  ’O'-pjn  pu-nl'er  ef  men  ar' 
raapfi  jrd  a  '  ei-'ain  antoun’  of  ,;n'' 
ured.  and  a  eovt^m  a'l'onn'  eie,,.,.,or 
taking  piare  m  e-i'iipmeny  i'  it  posrib 
out'e  arciira'e''  estiriHie  "bat  p  my 
opera'e.  i.ike-wisr.  vhen  ore  ot  a  re 
ffrade  i.c  heinn  heaisteri  ]t  jr  peta-bie  re.  , 


Menibi 


ataioun'  O*  ele-  rlopm.en' 


omr 


REGISTERED 

EYESIGHT 

SPECIALISTS 


dai'.’  per  man.  a  '■ibi'a’t'nl  me-.-am  of  pro 
fi‘  'rm.le!  be  o’.-i’qminc  and  eo-n'inue'l  opep 
a'ion  eiiii'e  'hr  re  iponable  'b:nr.  Tiim  e.-eni' 

I  to  b'  fpr  pell-;  of  the  m  .e  n r'"",’ n  ‘ .  'ha 
I  is  'ta  raise  a  foi-t.ajn  'onnace  per  nt'n  en 
Cs-ared  oo  Iona  aa  'he  mieimnm  -e’  i: 
o.vrreded  p]!  "ill  be  "-el|.  Tb’a  mininvm 
tna'  be  said  'o  eons'i'u'e  'b’  dead-lin'  h<’ 
ttr-ron  prop’  and  loss,  cur'aiimeii'  'tr  con' 
*tinuc-ri  opera'ion. 


’.cut  Yo’ur  Lyes 
RIMS  ST.  WEST 

Near  irfaulex 


Mainly  About  Mines 


Cobak  pr.ad.ii  er.-.  y  ■ 

"-orked  on’  .  -  Ill  (  ■  O': 

turn  large  prof  ;  te.  • 
Liitni;'  :  • 
Thcrr  .-eo-he-- 
Nfinln;  Corpora’ ■, or.  rf 

mav  nium.-ite!' 
cau.se  of  'he  e.xhan?'; 
pcriie?,  hu'  i'?  pr.-sei 
secure  ne-e  "  hie 

the  future.  T'n':i  e 
made  to  mdee  pooi--  p 
romnin>  r  -.'i..;  '-i 


N.altr  bherr. — Tb  «  Lake  y 
2'^  r  a.  d“r!arrd  a  f""-  ha- 
a  reriarVab’'-  e-^h  binoo 
tbr  srolrl  tiepo.''if.'  ..f  'he  K’r 
I'  '.e  "xpee"..!  mfrim  di'-  d' 
al  inter' ale  ef  abe,|. 
in  'ha*  n"'  "arniez.  T  'b- 
con.eidera  bl'-  ;n  "voe.c.a  nf  ti 
iisb'i-5  ement  anionnu  'e  ,t- 


Threr  Star. — '"■•ork  ha*  been  ro'-r 
tl-i*  Thro,  Star  pror«rf'.  forn’.eri'  tb 
met  f:  Montana  r"»vien,e  ''O  '-lo-t  na 
about  nx  or  »iB-bt  "-“eke  aco  a  c-eo 
earrytnc  It*-  .ail'-er  value.,  -va..  v^p-. 
have  been  'o'jnd  Tl  under.'to-'il  tk 
♦h»r  -eovk  on  thi.e  rroniisins:  find  ' 
carried  on. 


■White  Beacra-e— On*  machine  -a  being  em- 
rlo  -ed  at  the  aa'hit"  R»  =  cr'''"  prerert"  in  'hr 
Maple  btountain  tertiop  of  the  Elk  Lake  d.j- 
triet.  ''rcfseute  at  the  Ife-font  lev.’t  'jt-fe 
opened  up  a  numher  of  ctronr  --'in.*  in  -'-h-eh 
roba't  xnd  nieollte  oceur  ''OireTher  •'  ;•'•. 
encouraeinc  cniantitir=  ef  n.ati'  ~  ."  fv’r  .a 
ne'v  la.ineh  '-ein  ha,,  hecn  ojitped  'ip  on  the 
ftirface  in  which  c.-'n.'iderabt'*  .'ilvev  ip  '-i?:- 
hl»-  A  croascut  i.«  not.-  be-.nc  extended  at 
the  lae.fo.'t  level  jo  explore  the  new  ve.n 
at  that  depth  The  White  Rejer'-”  hae  beep 
confietentlv  opera'ed  for  the  past  two  •T 
three  years,  during  the  ropi-.e  rf  which  .=  e"- 
er.al  tons  of  or«  h.i''e  heeii  bagged 


A  Trip  which  lac'.ude?  the  marveiin-is 

CANADIAN  PACIFIC  ROCKIES 

Execneat  accoaiaiodati'aa — coo’.,  restful.  day-sr.i-hi.:f  s 
divorsion  on  tie 

^  T  CANADIAN  PACIFIC 

GREAT  LAKES 
STEAMSHIP “SERVICE 

V,  'I  Erom  Port  McNfcoIl,  •vta  Toronto,  on  Geor.rian 
'  '!  Pay,  tiro'jgh  Lake  Huron  and  Saul*  S';-.  Mar.e 

\'^  'll  to  Fojt  Wiiiiara.  on  Lake  Superior. 

V.  1  Summer  Tours  at  Special  Rates 

\\  t.  Tickets  an;l  reaeiwnttons  secured  Irvain: 

'^jji  ft  .Tarr.’s  S'  7"’. 

and  M..e  End  S-at-->n...  F.  r.  I.l-XJOa 
225™^  ^  Passeng-cr  Ag-ent.  141.145  '  t- 


EbT  Sypdlrate — V'h.a'  apparen*!'  if  ,a 
a  lare-e  hod>-  of  barite  ha?  hc.’n  dif^oxered 
on  the  Eh?  S.-ndicate  pmpert'-  in  the  ton  n- 
«hip  of  Lawfon.  14  mi’.es  from  the  tox'-n  ef 
Elk  leake  and  ■n-'thin  three-quarter.'  of  a 
mile  of  the  (loT-ernm-nt  road  The  '-ein. 
which  hae  been  fripp-d  fer  ax-ou'  I'""'  feet 
'.le.e  an  ax’eraff?  ••-id’h  of  la  fee'  and  •'CC'jrt 
In  the  diab.aee  formation.  Sar-plef  .'-ib'-cted 
to  analvfi.f  .'how  the  fuh.'tan?'-  '-o  b'  pc, 

pure.  Tliif  ia  another  indi'ati^n  rf  'he  'in- 
bounded  resources  of  yorthern  Ontario  as 
according  to  mirine  jtat’.«ticf  barite  ie  prac¬ 
tically  an  unknown  commodit-  in  the  Pro¬ 
vince  of  Ontario  Apart  from  fii'-er.  'vhlcit 
i,*  frequently  found  in  or  adjacent  to  a  h.ary- 
tea  Soposit,  the  eubftance  it.'clf  ;«  of  a  hish 
commercial  value,  yieldinp  from  44"  t.r  f- 
per  ton.  Its  'uses  are  manifold  tn  extent  the 
principal  of  which  are  in  the  paint,  p.apcr 
and  rubber  Industries. 


(  LG:-  NEVrS  Uli'UOYED. 


agents  between  Port  Arthur  and  the  Rocky  lae  favourable,  60  ae  unfavourabl*  and  »«i. 

Mmintaina  KHno-.  rkl.  0,1  -rt, _ _ 


Mountains  brings  out  this  fact  quite  clearly; 

That  the  majority  of  agents  In  the  territor¬ 
ies  on  the  C.  .V.  R.  continue  to  show  condi¬ 
tions  as  favourable,  Is  no  doubt  owing  to 
the  fact  that  the  greater  portion  of  that 
company's  mileage  west  of  the  lakes  la  in 
the  central  and  northern  districts,  where 
farmers  appear  to  enjoy  advantages  In  the 
rolling,  woll-wooded,  well-watered  features 

characteristic  of  tho  country.  _ _ _ _ _ 

This  report  Is  for  the  week  ending  July, peg,  Brandon  and' the  wwt^”4iatrier*ali 
the  30th.  Of  the  196  placge  reporting.  78  ,  report  rain,  which  should  benefit  aaterlal- 


I  Miller  Independenee. — As  dfvelopm-nt  wor'c 
proceeds  on  the  new  shaft  at  the  Min'"-  Tn- 
I  dependence  the  importance  '•f  the  recen'  -k.s- 
I  eovcrv  on  the  north  side  of  the  propert--  i- 
proven  Pewne  "f  the  richest  -.re  ever  fo-in-i 
I  in  fhi.-  district  is  being  encour.terc'd  Or.  th? 

!  hanglnF-'waJl  aide  of  the  vein  a  p.-iy-strea’.c 
occurs  In  which  coers-  p.articies  of  (gold  .ire 
ivlaihie.  This  i.a  from  12  to  IS  Inch-s  w;,i- 
jirhile  the  whole  '-e.in  runs  from  1  t.o  «  f»e* 
in  width  Ob  the  foct-wali  side  for  (.ppp-.-p 
aide)  is  a  pay-atreak  -'-hich  contains  some 
of  the  highest  itrade  srold  telluride,*  e”er  en- 
1  eotiBtored  Assavs  of  these  tclluridrs  ho'-e. 
■jjjovsa  it  to  contain  a  little  over  42  r  -t  gold 


I 
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Canadian  Railways  Granted  20 p,c. Increase 
In  Rates  to  Meet  McAdoo  Wage  Schedule 


The  details  of  the  increases  in  freight  qualifying  section  ;  "Tlie  Board  of  Rail- 
rates  granted  to  the  Canadian  Rail^avs  by  "ay  foinniissioncrs  shall  obtain  from  the 
it.he  Dominion  Government  were  announced  '‘^7'' 

'  ,  .  .  .  railway  operni.on  per  month  and  report  on 

during  the  week,  and  show  the  advances  in^nihly  to  His  E.\cellency-m- 

I  are  approximately  20  p.c.  higher  than  the  Council,  throush  the  Minister  of  Railways 
'rates  previously  in  existence.  The  new  and  Cauals.  to  the  end  that  should  the  earn- 
rates  will  remain  in  force  at  least  for  the  i  companies  under  this  order 

,  ,  .  ,  ,,  j  stealer  than  the  sum  required  to  meet 

ouration  of  the  war.  and  are  allowed  'n ,  (  o-.u.s  and  permit  transportation 

order  to  meet  the  increased  costs  of  thejm  be  propciiy  and  efiicientiy  carried  on. 
I  railway,?  brought  about  by  the  application  ;  the  appropriate  reduction  in  the  rales  fixed 
'of  the  McAdoo  wage  schedule.  |  shall  be  iiiaih .  The  said  reports  and  the 

I  The  order-in-council  provides  that  the ,  b'xiks.  accounts  and  records  upon  which 
.rates  shall  be  effective  on  and  after  .Migtist  I  the  :-amc  ere  Tased  shall  be  open  to  exant- 
J2.  1918.  and  as.  and  when  filed,  and  shall  inatior.  an'!  audit  by  the  Government  of 
remain  in  force  for  the  duration  of  the  Canaria,  un.icv  rtieb  re.gtilations  as  may  be 
present  war.  and  until  further  orders  sub-  hereafior  prescribed  by  the  Got  ernor-!n- 
,  ject  to  the  provisions  of  the  following 'Council. 

TKHBITOBT  EAST  OK  FORT  nil.LI'M 

Section  t :  Class  rates  All  i-'.as*  ratre  in  pa-stnrn  fpirUnry  ^hall  b.'  ^nomsci  twnr.-y-f.vp  per  ■■p-t. 

Section  C:  Commodity  rater.  All  commodity  rates  or.  thf'  uriicles.  ir.  carlcads.  shall  be  t.tcrpased  by  the 

amounts  set  opposite  each 

UOMMOniTlLS  f  Ur  ASiE 

Coal — whes’e  rale  i?  0  to  49  cents  per  ton.  . .  >  pp-  r.rt  :o.i  of  lbs 

"Where  rale  is  hO  fo  99  cents  per  ton  . . .  COi-  r  .-  .t.t  »o  lb-?. 

Where  rat**  is  91  to  91.99  per  ton,  ......  ^'f’e  ;>or  :'i  .  u  .  c*‘  L'.0'*o  Sb‘. 

Where  rate  is  92  to  $2.99  per  tor  c  m  n- :  -i.:'  -'f 

Where  rate  is  $*j  or  higher  per  ton  . .  ’Or  jt-  •  i  •  v:i  l!  -  il 

Coke—  Tt^ere  rate  is  0  to  49  cenr.s  per  ton.  ...  1  *  c  pe-  rn  •  tuP  o’  .'.O'-O  li'« 

Where  rat?  is  50  fo  99  cents  per  ton  2"'.  pc'  :.rt»  i.»i)  of  ‘.'.mc*  M'c 

"^’heie  rate  .a  91  lo  .91.99  ppr  ton  J  ner  ?«•;•  •  ‘  .OhA  I 

Whtre  ♦ate  in  ?2  to  92.99  per  tor- .  •"Dc  pr.  .'.t-  '.on  of  lb:* 

Wher**  rate  is  $J  or  hipher  per  ion .  y-.r  cnr.  t  f  ..Out  IV 

C>res«  iron . . . . . .  oi.\  pe-  ret  or  ol  2  except  that  no  Incwaae  thaH^e 

mace  tn  on  orr-  that  has  paid  iacr:>.asert  all- 

rr.;]  rate?  bofor?  roachng  lake  vessels.  The  increase  of 
SO  ren'e  -a.'  1! b'Mcd  to  tariffs  in  for*^  prior  to  March 
I  V  :r^:  n-v.  ;hc-  ir, creases  r-.r'^  nlla^Td  by  the  Board 
of  Ra,'.  vv*»;  *  ■or*‘.’i.’ss;oni  rii  s.ruck  out. 

Stome.  artiftcial  and  natural.  hu'Iding  and  monuroenTr-i  ana 
natural,  building  and  monumental  except  c&r\ed  icitf’-*  •. 
polished  or  tractd  f 

Stone,  broken,  crushed  and  ground  i 

Sand  and  gravel. 

BriA'k,  except  enamelled  or  glaaed 

r  ement  .  -v  2 

Lime  and  plas*^er«  ' 

Lumber  and  other  forrs^  products,  no:  oinfr^'ise  herein  spec* 
ificalJy  dealt  with 


ate  increase  of  15  p.c.  Only  Par- 
dally  Relieved  Constantly  Advanc¬ 
ing  Costs  of  Operation,  and  Recent 
20  p.c.  Increase  is  Also  Likely  to 
ftt)ve  Inadequate — Net  Earnings 
Half  Year  Declined  About  14  p.c. 


A  7  cent  fare  will  be  established  on  the  entire  system  of  the  Boston 
Elevated  Railway  beginning  on  August  1,  according  to  a  statement  of  the 
trustees  of  the  company  just  issued.  The  new  fare  will  be  in  force  until 
further  notice  and  the  existing  5  cent  fare  will  be  abolished.  Tickets  will 
be  sold  in  strips  of  five  for  35  cents. 

The  report  issued  by  the  trustees  states  that  commencing  on  August  1, 
the  rate  of  fares  in  all  cases  on  the  lines  of  the  Boston  Elevated  Railway 
where  the  unit  is  now  5  cents  will  be  7  cents. 

This  increase  in  fare  is  made  by  the  trustees  in  performance  of  the 
duty  imposed  upon  them  by  law  to  fix  and  put  In  operation  rates 
of  fare  which  In  their  judgment  vvlB  produce  sufficient 
income  to  meet  the  cost  of  service  including  operating 
expenses,  interest,  taxes,  rentals,  depreciaiion  and  the  dividends  specified 
by  the  statute. 


.bf  be  tid-iod  to  ^hc  t-iTifs  in 

■  19;j.  iio  the  -gtes 
M’r  .  but  no*.  Gxw^riir.g  5r 
.ISO  .sr  '*<»  ifrf.rtfd  by  the  Brard 
no-‘!A  lo  be  dlsallnweo 

errafte  of  5c  per  lOD  lha. 


Puipwocc 
rordwood.  stabi 


rxcf  fdi 


afio.;  cf  2e  psr  100  lbs. 

;  by  the  B.-ard  of  B.lilv.’av  Com- 
Mxf'.ii  ’  •’.  HH.S.  Rv.fl  pfidioR  25 
rot  -.N'ding  4*  per  b’O  lbs. 

V  k'  ;i  rate* 

irrrp.i«r  of  ~C  pe-  lOO 

i'Uid  Khc’i  p'^r  lOn  lb-  .  per 

•fierc  orr  published  car. 


Othe;  grams,  flour  and  other  milled  product! 
JJve  stock 


.  .’iimedit:  rau.’  and  applying  th« 
I  r., -ti  Ht  rOU’-  l*-' 

“  i  ..n  -r.  cfpM't  pr  or  *o  Maich 

e  ‘  f  a]l(  A  fid  by  ihr  Board  of  Kail- 
‘r.-  :o  i>o  d:‘-‘iillo^»d- 
r<'t  jr.*'lu(’HC  m  the  foregoing  list  shall 

osrs  -T-bed  in  i.V.ia  mention,  the 
L*  •  app'-cj.blf'  .  i  like  commodif:' 

•  H-i.'Tum  r»e*’-veeri  the  hame 


Unprecedented  IncreavS 
Material  Eats  Up  Earni 


■ate.;  on  the'**  ren-.r.'.odi' 
WO'.*! -n  territory. 


in  Cost  of 
2,3  Rapidly 


oommofiitie?  a: 


uRprececlrnteri  inoreasp  in  the  cocMr-  of  ali  tnatevir-Ir  irr'-'  in  .''onr-truetion  and  operation  of  street 
i  rail’Aa:'?.  iiiacfd  tlie  .'treel  railway  in  vc,  \  .^oriou..  p;);  itinn.  in  most  citie.s  in  the 

I  r’t''d  States  th(>  '  cent  f;ire  which  has  prevailed  for  man\  vi’ar  -  has  Imrp  found  to  iv  quire  insuflieicn* 
to  ..ii  iLl.->  [liern  to  do  liusiness  at  a  pi'otit,  and  ''vthnony  lioini-('  vamou:  I  utiiic  t'-cr' ice  Commissions  has 
shr. wn  that  many  of  Che  eompar.ics  are  headin;r  stvaiyiit  tfiwa,]’q  oani  ruptev  —  or  will  be  if  relief  is  not 
araated  in  the  siiape  of  hip-lier  fmea.  No*  hair  of  ih^  t  '  <•,  Mam'V'  in  Xev.-  Yorh  State.  *‘or 

in.slr.ncc.  arc  earning'  even  their  fixed  che.rn-es,  and  m-allrt  .  ai'o  ■.  •(•.■  mg'  noi'.-c.  in  some  cities  I'aies  ha'''3 
.iiioa  ly  IV  en  raised  lo  f>  cents  or  Iiigher,  and  pi  act  icaii”  eve  in  .n'port.inl  ^  ti  ce'  ,'ail  w.i:)  company  in  the 
United  State.s  is  .applying  for  an  increase. 

Exactly  the  s.an'ie  condition  of  affairs  confronts  the  rdontveal  Tramn-ays.  Since  the  war  broke  out 
the  costs  of  all  materials,  supplies,  and  labor,  have  incrc.a'ed  rnrii-iiiousli .  Kvcr\  thing  the  street  cai' com¬ 
panies  buy  cr  do  cost.s  rriore  money  than  e'-er  before,  jlc'c  ai''  tlie  mam  tact.,  of  the  prei^enl  situation 
jn  tne  IMontrea!  Tramway.s  Service: 

•  .A> 

1.  — The  li.kcl  h:ir.  beer  huyintT  more  and  btilerc-ir  rcrvice  for  mm:  f  'cin  jo  tr  since  street  rail¬ 

ways  «  ere  in'^  cnterl, 

2.  — The  ticket  buys  for  the  compan:  iesn  than  it  eve,  din  vi  tuc  l.ihoi  ;i.nc:  iii;ileriai:i  needed  to  / 

give  sen  ice. 

It  takes  nearly  twice  as  man;.-  tickets  to  pay  for  the  hlontvcai  'Tramways  Company’s  supply  bills  as  it 
did  fi’  e  yc.nrs  ago. 

The  reason  why  the  quarter’s  worth  of  tickets  ha.-  .-hr'.mh  to  a  value,  of  lo  cents  i..  ..ho''.ni  bv  the 
‘olloviing  increases  in  prices,  as  compared  with  the  jirj^i.s  j'aid  m  J.'JU; 

Increase  in  prices  1!)18  as  compared  with  piiccj  paid  in  Old; 


motith! 
1318  . 
1917  . 
151«  . 
1915 
1914  , 
1913  . 
1912  . 
1911-  . 
1910  . 


.tone. 


suicc 

.irisf-oncrc 


er.ercc-iied  or 


Mnent 


Mainly  About  Banking 


As  "'as  generally  rxpeetpr 
tional  banking  cii'clcs.  thp 
Deputies  <■'1  Fvam’p  ha.'  i.y  ai 
ing  '''Ote,  venpwed  the  i Harter 
Of  France  Tup  vot^  ''  a?  231 
Thus  did  the  >!int‘''snipn  of 
the  RepublK  ?  most  histaric- 
new-  lease  of  life,  the  ,  harici' 
ed  for  tu.  enty-fivp  .\cars  A) 
Old  Lad)'  of  Threadneerllr-  S 


h  ’  Roar.!  U 


Bullior.  btie  coppe:  sc  Imp  pig 
produru 


"  1. or, linn  and 

-  ,  ,.;i.  u.  Arrit^r-'ir. 

/  V  j.'u 

'O  it.h.:  M  err  mat  i', 
■T  Idf,  I'oa  lat.e  .n 
n  KaMorn  <  ar.fcdia'i 


Cnai.  run-of-niinr 

Slaek 

S«iiche;.  'lai 

Fibre  . 

Glass . 

Gears  . 

Gear  cases  . 

Heater  equipmeins 
Iron  "joupic 
Motoi'  eqiniuneni.c  . 


'•sbpsto?  . 

Vi'niaturer  C"'. 

'ixles . 

Broo'uis.  corn  . 
Rahhl-t 

Brushes,  carbon 
BraPE.  she''’’  . 
Buttons,  ivirh 

I'ar  bodies  . 

t'aptinn;  . 

Charcoal  ,  .. 
t  opper,  sheet  .. 

'  hafn  . 

'“oment  . 

Controller.*  ..... 


.Bank  merger  nimour.s  arc  still  running 
tie  rounds  of  the  Street  They  simply 
trill  not  down.  During  the  weeit,  the  re¬ 
port  that  a  fusion  of  the  Union  Bank  and 
the  Moisons  Bank  would  soon  he  brought 
about  was  given  eniphatie  denial  by  offi¬ 
cials  of  both  organizations.  The>  said 
there  was  nothing  in  the  talk — no  thought 


,  the  ''-.ra'i  FrtiRht  Ctiatif,- 

1 1  It.  rar.r  appil.'able  oaa'.-.n 
'■  P'T  c-i'.  ,  based  on  the  rate  !r. 
-Ti,  •  —rr'  ory  iholl  bo  diaaltn-wod. 
I.  i.'i  (Pu-  portion  ei  (he  rato 
t  ir  i.ti  .il  (iio'-.ment.  in  Kasiern 
'■o.TjoiodlLy  tor  looaj  movement 
1’.  n  tcrntor.v,  efioeiive 

Jltln'iis  .'rrr-.  IJattlaiore  or  any 
frcn  l;'.l;far.  stiall  he  .ncresaod 


Bank  with  the  9foison^  Bank  was  a  eoin- 
paratively  recent  happening  Previously 
the  Union  had  been  regarded  in  some  e  r- 
clee  as  .soon  to  he  parry  to  a  close  affilia¬ 
tion  with  another  Ganad  an  hank— and  the 
talk  had  been  persistent. 

The  presence  of  H.  R.  Shaw,  the  general 
manager,  in  Toronto,  as  well  as  the  recent 
sisit  of  John  Galt,  the  president,  to  the 
East,  apparently  lent  savour  to  the  already 
generous  gossip. 

Market-wLse.  the  Union  Bank  shares  did 
some  climbing,  selling  a»  1<)1  in  Toronto, 
which  compared  with  the  previous  best  price 
of  the  year  of  151  recorded  in  "Viontreal  a 
few  days  preWously.  On  Wednesday  the 
shares  sold  on  the  latter  market  at  ISH®,. 
Incidentally,  it  might  he  mentioned  that 
these  figures  represent  new  high  levels  in 
the  market  history  of  the  stock. 

The  discussion  now  apr.car.s  to  have 
ended,  the  strong  denials  giving  them  the 
quietus. 


territory  to  be  increased  26  net  cent.,  end  cnet  noriirr  cpui.c-.i  i  •  » r- 

effect  prior  to  March  15. 1318-  The  advances  eucsequrr’,.- a, .  w  -I  .  i:  '  -.r., 

(  omir.odities — Commodity  rates  be'v.wn  has'e-  ano  . . . 

applicable  to  Eaeteim  teiritory,  appropriate  ircreae-  Krarr-d  hir-or.d.  r  t  ■ . 
lemtorv.  end  on  the  Western  portion,  the  appropneto  increarn  qra..,.  i  r-,.  .■ 

in  Western  territory.  The  advancee  allowed  by  the  Board  of  t.t  .va;  •  ■ 

March  15.  1315,  shall  ne  disallowed. 

I)  import  rates— To  be  increasec  .ubjecr,  as  a  “or^tr.nr-,  tc  .cc- 

North  Atlantic  teanort  in  the  United  States  to  the  .tame  drson.Uior.r,  rx  - j.:  ■ 
so  as  to  continue  on  the  nresent  relative  baais.  u  i,  u 

Disposition  of  fractions—  E  In  applj-ing  rates  fractions  shal.  h-  ;  is- 
! ,  Rates  in  cents  cr  in  dolls.-e  and  cents  per  100  pounds  or  prr  .,,aoKa..c. 
F'raclidiiE  of  less  than  G  or  0.25  to  omitten.  »  . 

Fractions  of  b.  or  0.25  or  greater,  but  lev,  tr.an  V*  or  y  t  t.o  be  .sr.r  n  a- 
Kraciicna  of  A,  or  0.75.  or  zreaier,  to  be  incwaseo  to  th"  next  v  iio.c  fli: , 
2  Kates  p**'  lori — 

Amounts  of  tea.  than  five  cents  to  ne  onit.ed 

Amounts  of  fi-  e  cents  or  greater,  but  l»sa  tha  .  -e..  "e.  .s.  o  of  ...creosoq 

MnounUoMsM  than  twenty-five  cents  to  he  owit’ed. 

Araounu  of  twenty-five  cents  or  greater,  but  lej.s  t  .an  sc  .oro-y-.,-,  e  ce^.t-. 
Amounu  of  seventy-five  cents  cr  greater  but  less  hr...  ore,  .^cbe,  ,,  be  i 

Fl  In  establishing  the  freight  ra-joe  hernii  orocrcc.  -.h.iKci'.a  ■ 

required  lo  be  used,  their  us-  is  desirable,  if  found  prac..rsh,f,  t  >c  ...  up.,  c-t 
higher  than  would  otherwise  obtain. 


Preservation  of  Street  Railways  I 
Now  a  National  Necessity 


Without  tramways  no  substantial  war  industry  can  be  operated 
to  the  maximum  of  its  efficiency. 

Why  spend  millions  on  war  work  and  neglect  to  provide  the  pennies 
necessary  for  an  efficient  street  railway  service: 


en  c*»nte. 


to  be  shown  os  flftr  e«nts. 

3rr€a^.ed  to  one  dollar. 

rroupini  e  tnd  fixed  dif e’-entlali  are  not 

iin  ratch  may  result  which  are  iOw^ir  or 


t'ne  English  situation  is  cued  In  support  of  ucck  war.  r-.aie  up  Oi  some  directors  from 
the  former.  The  great  number  of  British  the  'tvo  ins'iiui lon.s  named. 

hank  fusions  is  taken  as  being  indicative  of  - 

wbat  the  author  . ties  there  think  of  such  a  .  . 

course  being  followed,  and  in  .spite  of  views  t.vi5.Al).\ 

'of  the  Treasury  committee  on  such  mergers.  it  is  safe  to  tray  that  bit  a  small  percen'- 
it  is  notable  that  permission  for  severai  ne'.v  p,  lu-Oiilc  of  Canada  have  ever  visit- 
deals  has  been  given  since  the  acceptance 

of  t  eir  repor..  _  lands  of  Ontario”,  notwithstanding  the  fact 

.  •  jt  A.  tli&t.  !Ji6'y  it’  liiolr  door,  mifi  nrfi  im 

The  forty-fourth  annual  convention  of  rh-  ^  ,  '  m  die  uu 

American  Bankers'  Association  will  be  held  •  ^‘Hias.-;  .r.  Atiiciica  lo,"  lovoilneKs  and 

in  Chicago  the  week  beginning  September  variriy.  '’.Vilir  to  any  agent  of  the  Grand 
23  In  keeping  with  the  tim.ee.  It  will  be_  a  Trunk  Railway  B.vsicm  for  handtoniely  lllu- 
"War  Convention.’  The  sessions  of  the  cj-ated  ntcrdiurc.  descrlotlve  of  Muskoka 
sections  and  the.  association  will  be  given  j  3.,...  j  Algonquin  Park.  30- 

up  largely  to  discussion  and  addresses  (yn  Isiand.n  of  Georgian  Bay,  etc.  These 
the  all-absorbing  topics  of  the  times.  booklets  an-  rcjilcte  with  Inforniatlou,  give 

list  of  iiote.3,  the  character  of  the  different 
One  source  says  that  the  week's  talk  of  a  rcsirts,  whir''  to  go  for  fishing,  canoeing, 
merger  between  two  Canadian  banks  was  camping  o"  vta.-rc  to  find  a  choice  note]  re¬ 
traced  to  'U  source  and  was  found  to  have  treat  for  a  quiei.  tveek  or  mor.tb.  Full  in- 
nothing  more  behind  It  than  that  a  golf  formctlcu  from  ''  0-  Dafoa,  122  St.  James 
party  which  played  over  a  local  course  last  Street,  MoutreaU  i 


‘'THE  United  States  is  now  alive  to  the  fact,  that  it  is  to  he  the  decisive  factor  in  the  winning  of  the  world 
*  war  and  its  men  and  resources  are  heinp  irohilized  with  astonishing  results.  The  people  in  general 
are  prepared  for  sacrifice.  The  flower  of  the  land  are  readiiy  going  forth  and  the  people  are  accustoming 
themselves  to  previously  unheard  of  taxes  and  are  ceneroiisly  conti  ibuting  lo  :U1  war  funds  and  to  the 
support  of  the  government  through  the  purchase  of  bonds.  I^Iancy  does  not  count  as  against  the  right¬ 
ful  settlement  of  the  great  conflict,  but  the  public  docs  not  seem  to  realize  that  the  presen-arion  of  utili¬ 
ties,  by  maintaining  them  in  a  high  state  of  physical  and  financial  efficiency,  that  they  can  caiTj*  on 
the  tremendous  work  ali'cady  Intrusted  to  them  and  obtain  funds  lor  jncrea.ses  in  plant  made  necessary 
by  the  war,  is  a  national  necessity  of  prime  Importance,  without  wJiicli  no  other  substantial  tvar  industry’ 
can  be  operated  to  the  maximum  of  efficiency.  Why  spend  billioiu;  for  ivur  work  of  one  kind  and  another 
and  neglect  to  provide  the  pennies  necessary  for  the  electric  railway  indusfi  y,  if  it  is  tc  keep  the  wheels 
of  ship-yards,  munition  works,  aircraft  factories  and  cantonments  revolving?  This  is  no  time  for  the 
harboring  of  old-time  prejudice,  but  ali  should  recognize  the  full  measui’e  of  the  probletn  involved  in  the 
Neatest  catastrophe  that  has  ever  overtaken  the  world. 

^  •  THos.  X.  -McCarter. 

“Chairman  American  Electiic  Riiilway  Association  War  Board.’* 

— ADVT. 


The  British  Government.  .=ay  the  cables 
from  London,  has  decided  to  prosecute  a 
well-known  banking  institution  for  the  con- 
eummation  of  a  transaction  in  violation  of 
appears  that  the 


BO  order-in-council. 
alleged  illicit  transaction  consisted  of  the 
purchase  of  British  Trea.sury  bills  and  the 
resale  or  rediscount  of  the  same  to  the  end 
that  the  deal  operated  unfavourably  against 
the  maintenance  of  sterling  exchange  rates 
between  England  and  the  U.S.  It  is  pre¬ 
sumed  in  Wall  Street  that  the  offending  :n- 
stitution  bought  the  fi  p.c.  British  Trea.sury 
bills  that  are  regularly  offered  in  (he  New 
York  market.  j 
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Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(With  1917  Mlnlmam  Quotations) 


(The  1918  Hig^and  Low  Will  be  Found  in  Table  of  Current  Prices  SalesO 


Shares  CAPITAL  DIVIDEND  DATE 


COMPANY 


par  - 

Value  '  lasued 


When  Payable 


Amer.  Cyanamid,  pfd.  .1 

Abitibi  P.  A  P.  Co . ' 

AbitibiP.  A  P.  Co.  Pfd. 

Ames-Holden . 1 

Atnes-Holden,  pfd . 

Asbestos  (Jor.  of  Can.  . 
Asbestos  Cor.  of  Can.  pfd 

Dafceloiia  T.  L.  A  P - j 

BellTelephone . . 

B.  C.  fishing.  . j 

Brazilian  Traction . 

do  pfd . I 

Brompton  Pulp . 

F.  N.  Burt  Co.,  com  ... 

do  pfd . 

Calgary  Poiver . i 

Canada  Bread . I 

do  pfd . i 

Can.  Pacific  Ry . 

Can.  ('ar  A  Kdy . 

Can.  Car  A  V'dy,  pfd - 

Canada  Cement . 

Can.  Cement,  pfd . 

Can.  Converters . 

Can.  Con.  Rubber . 1 

C  an.  Con.  Rubber,  pfd 

Can.  Cottons .  .  . ' 

Can.  Cottons,  pfd . 

Can.  Fairbanks  nfd . 

Can.  Ids  A  Forgings 
(  an.  Fds  <t-  Forgings,  pfd 

C. 'an.  Cicn.  Electric . ‘ 


Half  yearly 


Jan.,  191S 
J.,  A.,  J.,  O. 

J..  A..  J  .  O. 
last  .June  1914 
last  July* 

Feb  A  quarterly 
F.,M.,  A  ,  N. 
M..  A..  N..  F. 
la.st  Oct.  1914 


Don^t  Let  the  Summer  Pass 

WITHOUT  TAKING  THE  SAGUENAY  TRIP 


('an.  Ixicomotive 
Can.  J.oconiot.ive,  pfd. . 
Canadian  Sail  .... 
Canada  Steamships.  .  . . 
do  \  oting  I'rust  ... 

do  pfd  . . 

•  anada  Land  Inv.  .  . . 

(  anada  Lif”  .  . 

Can.  Permanent  L.  .  . . 

(  olonial  Loan  . 

Carriage  Factories. 
(Jarriage  )•  aciorie.s,  pfd 

'  (.‘ity  Dair>  . 

do  pfd  . 

(^‘■oniagas  Mines . 

Ciru  PoMcr . 

(.on.  ^f.  k  Sinel.*  1916 
C  orisuniers  Cia.®  .  . 
Crow  s  Nest  Fa.ss  Coal 
Crown  Itescrve . .  .  . 

Dom.  Catuiers . 

Dom.  Canners,  pfd.  ... 
IV'in.  Cilas-  ... 

/  Detroit  Fnited  Ry . 

Dom.  Bridge  . 

Dom.  Coal,  pfd . 

Dom.  Iron  A  Steel,  pfd. 
IJo!-.  .Steel  (.‘ortj'n.  . .  . 

Dominion  Park . 

j  Dom.  Textile  . 

j  Dom.  Textile,  pfd . 

f.'om  'Iclegraph  . 

Dome  Mines  . 

Diiiulh  .Superior  Tr  , 
Klee,  lievelopment.  . . 
Hamilton  Provident.  . 

Huron  A  f  rnj . 

I  '.oodwin-s  .  .... 

'  Ciud'' in.',  pfd .  . 

(iauld'.lfg  . 

Halifax  I'.lei't.ne . 

Hilli  real  Collieries  . 
Hillercrt  (.olUcries,  pfd 

Hollingcr*  . 

Hollingcr  (  on?.  ...... 

Hov  ard  Snnih . 

H. 'inard  Smith,  pfd.  . . .  , 

Illinois  Traction  .  . .  . 

Illinois  Traelion,  pfd  . 
Kaininistiqiiia  ,  . 

Lake  Superior  Corp'n, 
_  Lake  nods  Mill  , .  . , 
Lak'- onds  Mill,  pfd.  .  . , 
l.aiirrnttde . 

I.  a  Bose  Mines . . . 

London  A  Can.  L  .  . 

7  I.y.i  11  Construction . 

—  ^latdonaid . 

t,  Madia;.  (  . . . 

_  Macka;  ( pfd . 

i  Maple  L'’3i  .Milling. 

;  Maple  Leaf  Milling,  i)fd. . 

1  ‘  Mrxn  an  L.  k  P  .  _ 

■  Mr.xiian  L.  A  P.,  pid 
]  Minn..  St  Fau!  k  6.  3. . 

■*  (i“  pfd . 

Mcntic.aKkitlons  ,  .. 
Monlrojil  C'oftops,  pfd.  . 
.'lo'it  l.iiai)  and  .tHge.  , 
Montreal  I'clrgraph  ..  . 
Montreal  Tranivvay  .  , 
Montreal  I'r.ani.  debs... 
Monr'ih  kiuttiiig. 

,  do  p.'d  . 

*  Nat.  3tee!  com.  . 

,  do  pfd  . 

,1  National  Trust  . 

1  National  Hrevenes  ... 

|-  National  Brew  erica,  pfd 

i‘  N.  t.tliio  rrai'lioii  . 

j'"*  N.  s,  Steel  A  Coal. 

^  N.  S.  .'I'tcel  A  Coal,  pfd 
;  .Nipisnipg  Mines.  ...... . 

*  Ogilvip  I' lour . 

Cigilvie  Flour,  pfd ..... 

Out.  Steel  Products . 

Out  Meel  Prod.,  pid,..| 

Ottawa  Power . j 

Pacifii.  Burt 

do  v>fd . I 

Patou  Mfg . j 

I  Penman  s . ! 

Pcnmaii  s,  pfd . 1 

4  Pcan.  M  ater  A  Power. . . 

'■(  Porto  Rico  Ry . 

4  Price  Bros . 

'4  Quebec  Ry . 1 

Kiorilon  P.  A  P.,  com.  . .  .  i 

Riordon  P-  A  P.,  pfd . | 

,  Russell, Motor . I 

4  RuesoU  Motor,  pfd . i 

Win.  A.  Rogers . j 

do  pfd . I 

Sanycr-Masaey  . . j 

Sawyer-Massey,  pfd . 

Shawinigan . 

Sherw  in  Williams . 

'  feherwiii  Williams,  pfd. . , 

Shredded  Wheat . 

!  do  pfd . 

Woods  Manufacturing.,  .i 

_  do.  pfd . 

„  Spanish  River . 

‘  Bpauish  River,  pfd . - 

“  Spanish  River,  pfd . ■ 

Steel  Co.  of  Can  . 

“  Steel  Co  of  Can.,  pfd. . . 

SQindard  Chemical . i 

,  St.  Lawrence  Flour . 

do.  pfd. 


Extravagant  pleasures  are  not  to  be  encouraged  in  war-time.  But 
there  is  real  economy  in  taking  the  kind  of  holiday  that  keeps  one's 
efficiency  above  par. 

S'teamrv  ''Sa^mcTl3y’'  leaves  Monti*eaJ,  Tue.sday  and  Fnday  at  7.15  p.m.  tor  the  (jbAA  A  A 
famou.s  Saffuenay  River  trip.  Return  fare  (including  meals  and  berth) 


Short  Trips  We  All  Should  Take  Often 


TO  QUEBEC 

rian  to  impend  a  at  v  4i*  ar*i“r  Camp 

Boat  dail>  al  '  P.M.  and  r'^tuinjy  ri»'xt 

<*\enin£r  Icavinp’  0  I’..’'!  .  srivin^;  you 

a  ^plcml'd  opporiuniix  !<•  vi»v.  Ihr  vvordorful 
<^uf'her  Bridge  hoih  by  dev-  C0  if  15 

IfZbl  P^i^tiirn  fare . 


TO  CORNWALL 


By  Boat  to  Toronto 


1001,4  1C 


To  get  the  irosi  "^r,  im  rncii  niit  of  <-nui  *r'p  tu  Tcronto^whother 
*  biieiuess  or  for  riira'iii  f — you'll  vo  |iy  hunt.  Throu.£h  the 
T?lands  and  imo  Lakr  fini:. i-io  ili?  inji  ir.  ind-nd  perfect.  N'eit.tinie 
CO  b.v  boai.  Ro,ni 

Monircal  idaiH.  incliKlinc  .-Jiindayt  31  I  r.  tj.  Dfl 

Rptnrp  fare  (iiulnding  infaD,  and  ficrtM  . . 


CANADA  STEAMSHIP  LINES,  LIMITED 

VICTORIA  SQUARE  .  MAIN  1731 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


Cl'iMTANV 


Low 


4e  bestoE  Corp . 

Bel!  Telophonc . 

'.  a  na  da  ( Vment . 

Can.  Con.  Felt . 

Can.  Car  and  l  ouiidr.' 
Can,  Con?.  Hublicr. . . . 
('an.  Cottons,  Limited 
(ranadian  Converter:-!.  . 
Canada  Locomotive  .  . 
C  edar  Rap.  Row.  A  M . 
C  an.  War  Loan  (19'J,5), 
C  an.  War  Loan  (1931).! 
C  an  War  Loan  (10.37). 
D  ominion  Canners.  . . . 

D  ominion  Coal . 

Dominion  Cotton . 

Dom.  Iron  and  Steel,  . 
D  ou'.tnion  Tcxiile  .k  . . . 


Anril.  October 
las.  Dec.  1013 
F..  M.,  A. 


6  March,  Sept, 
(•  .Mai eh.  Sept. 
Ti  I  March,  Sept. 
(>  M.an  h,  Sept . 
6  '  March.  Sept. 
(■)  ;  June.  Dec. 

6  :  .fan.,  July 

6  1  Feb,,  .kug. 

u  ;  Deferred 
6  Deferred 
41 V  Jan..  July 
J.'il  May,  Nov. 

6  I  Jan.,  .July 
6  Jan.,  .July 
0  I  June,  Dec. 

6  June.  Dec. 

6  ,  Jimc.  Dec. 
fi  Jan.,  Jnlv 
r>  :  November  1 

5  ,  .June.  Dec. 

6  I  June,  Dec. 

6  Jan.,  July 
6  Jan..  July 
6  Jan.,  July 
(1  Feb.,  .4ug. 
4}^,  Jnn.,  July 
•3  Jnn... July 
.5  .Fan.,  July 


Keewatin  Flour  Mill.?. 
Lake  of  the  Woodti.  . . . 
Laurentide  Paper. .  ... . 
L^  all  Construction  . . . 
Mexican  IJcttrie  Light 
Mexican  L.  and  P.  (,M 
Montreal  L.  H.  A  I’.  (*r> 
Montreal  Street  Raih  ., 
National  Brnweriea  ... 
N'.  8.  Steel  and  Coal. . . ! 
Ogilvie  Flour  Milla.. . .  j 


7o0,0(Xt  Last,  .-\iig.  191 

3,484, 4(K)  I’i  J--  A-.  O. 

I  DO  (Du  1,  h.y.  Jan.  Julv 

O-jO.ODO  I'c  '  J..  A.,  J..  O. 

600,000  1-I-2V5  .March,  Sept, 

2.150,600  ll-s-rl  F.,M.,A.,N. 

1.015,000  m  F.,.M.,A.,N. 

8.495,00(1  Ih  J.,  A..  J  .  D. 

3.000,000  .  last  Oct.  1914 

5,000,000  2  init.  Sept.  lOF 

9,990,500  .  . 

4,5(!0,0(D  2\-2%  '  f  -  A-  N 

1,000,000  Di  '  M..  J. ,  S..  D, 

800,000  7  Ang  191S 

1,200,000  In  A,  N 

1.500.000  1>3  'I-'  O. 

OtW.OOO  lA*  i  J-.  A.,  J.,  O. 

1,500,000  .'.....  . 

1.500,000  Iasi  June  1914 

U;973,750  A.,  J.,  O. 

4,0(»,000  .  . 


Ont.  Steel  Prodiict.a, . 

Price  Brea.  Co . 

Quebec  Ry . 

Kierdon  ihilp . 

Sherwin  'Williams.  .  .. 

SpaniF.b  River . 

Steel  Co.  of  Canada. . 

TT  ayegcmack  . 

V'lndsor  Hotel . 

W'innipeg  FHectric  Rv 
Winnipeg  Street  Ry,'. 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIE 


DIVIDEND 


Reserve  a.? 

per  last  ' 
statement  rate' 


last  July  1913 
carries  Jy.  ’14 


Issued 


Authorized! 


Payable  High’  Low 


B.N.A . 

Commerce  t 
Dominion.. ., 
Hamilton. . . , 
Hocfaelaga  .  I 

Home* . 

Imperial. . . . 
Merchants  . 
Molfeons. . . . 
Montrealt.  , 
Nationale  .  . 
Nor  Crown. 
Nov.a  Scotia 

Ottawa . 

Provinciale* 

Roy. 'll . 

Standard. . . 
Sterling*  . . . 

Toronto . ' 

Lnicnt . 


}m  .  Toronto  Railway . 1  100  12,000,000  l  J.,  A.,  J.,  O.  ’  148)-:  133  144--a  11  117}4  111  111  73  90i.;j  69 

140  ,140  j  Toronto  Mortgage . i  5Ci  724,550  2  J.  O.  •  155  *  134  140  137  15,S  ;  ..  134  i. .  138  ■  133 

iol  ,o~  Toronto  Paper . ]  100  750.000  3-p2  '  June  1917  102  5S  61  53  45  :  35  91  !  42  90  72 

18.1  18,1  Trethewev  Silver  Mines. I  I  1,000, 000  5  Dec.  1916  47  22  22  15  IS  j  lO’y^  30  17  T9  13 

1-^,  TookeBros . 3 . :  100  650.000  .  60  j  20  26  16  18  I  16  25  16  ..  .. 

liGHil.hyj  Tooke  Bros.,  pfd . i  100  985,000  .  Last,  .Aug  1914*’  93  79^'  80  75  80  ..  74  70 

210  210  Tuckett  Tobacco . 1  100  2,500,000  ‘ . -r .  62  36  '  46^  ^  29}^  29  24  23  22' i  1.8 

134  US  luckett  Tobacco,  pfd.  . .'  lOO  2,000,000  J..  .A.,  J.,  O.  98  91^’  101  90(4  ..  90  ..  8.51  j  80 

,  ,  TwinCitvRy .  100  22.000.000  1  J..  .A..  J.  O.  I08>a  101  ‘108*4  9354  99  96J4  9814  93  91  C'J 

248  248  Wabasco'Coiton  . . |  ICKF  1.7.V.».'»0t>  1 14  J.  A.  J.  O.  . i 

200  201  Wavagamack . 1  100  5,000,000  .: . .  I  ..  112  27  97  ;  50 

West  f.idia Electric  Ry..  100  800,000  l\i  J.,  A.,  J..  O .  ..  SO  . 

2O8  208  Windsor  Hotel . .  100  ,  1,500,000  4  Dee.  1916  132J^  95  ■  95  95  . 

200  200  Winnipeg  Electric  Ry.-.'  100  9,000,000  . 1  last  Jan.  1916  218J4  187  ’211  ‘18954  180  97!^  92  SI  42 

,  ■  /  •  West.  Can.  Flour  Mills.  .  100  i  2,124,700  3  '  J..  A..  J.,  O.  120  1  . .  ;  120  I  •  •  i  i05  100  US  102 

-84V4  18454  'Intenm  dividends  have  been  paid  sir.ee  date  mentioned. 

135  136  NOTE  -Tim  following  Stocks  ha^e  paid  bcauses  Mpissins  sat  paid  20th  Jan.  So-,  Paid  20th  Oct.  1317.  Pator.  Mft  Co.  2'-ir 

March.  C7V  loth  Sept  1917,  Kic>-dcn  Paper  1  rc  16th  Feb..  1%  ISth  May,  1%  15th  Kov,  1*17.  Bank  of  Montreal  1%  1st  June, 

- —  ICi  Ist  Dee,  1?17.  Penmaai  174  IStb  Feb..  1,517.  Eank  rf  Commerce  l^i  let  June.  l~e  let  Deo.  13iT.  T'n-.or.  Bank  1=%  lit  Dec., 

i  Mont  Te:eg-’-*ch  1>lll  Oct.  l?li  t-an.  Gen.  D’.t..  1%  Ist  Jan.  1917  Og-iltne  157%  ij.*  1917,  Manle  L*af  ornilns:  Co. 

I  »Cth  Dec..  1317.  Ottawa  51’fs.  2%  2iid  Jan..  131S.  Ottawa  Traction  l-7fe  Sad  Jan.,  sist  St.  Dawrer.ee  Flour,  10C4  1313. 


213  2C:  I210ka;i99  207V8T99 

■254  2k  '2^  '2i3  228  iois 

:236ii218  228  207  223HI216 

102  92  9Sh!  98  1...  '. . . 

212  ‘205  212  ’201  I214  ‘z03 

,174  '149  1o4HT35J4)  146^113514 


•Not  Listed. 


tThese  banks  make  bnniir,  paymenta. 


3,000,000 

154 

D.,  M.  .1..  S. 

10355 

95 

8,750  000 

Ih-rl 

J.,  .A.,  J.,  11. 

81(4 

744 

1  1 .250  000 

IH  , 

J.,  A.,  J..  0. 

8U'4 

7444 

1,718,600 

1*4  1 

J.,  A.,  J.,  0. 

70 

55 

1,546,500 

Hi 

J.,  .A..  J.,  0. 

94 

90 

THE  FIXAXCIAL  TIMES,  MOXTREAL,  SATTRDAT,  AUGCST  a,  1918. 


CURRENT  PRICES  AND  SALES 


FhKtBadons  o!  Prices  on  the  Montreal  Stock  Exchange  For  the  Week 


Toronto  Trading 


GIVES  AN  ACCURATE  ANALYSIS  OF  THE  FACTS 
AFFECTING  AMERICAN  AND  CANADIAN  MARKETS 
Copy  mailed  free  on  request 


(Fer  ranker  detaila  of  eapiUlixstian,  diridrnds.  par  ral  ue,  interpst  payments  and  price  records,  see  opposite  page. 


lt»s 

xVt 

•il 


I  R.C.  Fikhinj 
!  Barcelona 
j  Brazil’ar 
( 'an.  S-P. 

1  r'ap.  VoTJDfr  Trust 


aturday  Mond  y 


iTOCK: 


fan.  fVmrnt 
d'’  pid 
Can.  far 

do  pfd 

(  an.  Brrad 
Dorr .  C o' 

Maplr  l^f 
Macks  pfcl. 
Fix 

(  r  K 

St^ol  of  i  onad; 

do  pM 
T*Tin 
P;tr* 


.^bitibi  P  &  P  Co  . . 

do  pfd  . 

Ames-Holden  . 

do  pfd 

Asbestoe  Corporation 


H.  M.  CONNOLLY  &  CO 

Members  Montr?a  Stock  Ex  hantr; 

106  Transportation  Building  -  -  MON' 

Tel.  Msin  1345 


Bell  Telephone 
Brazilian  T.  L  A  P 
Brompton 
B.  C.  Fishing 
Can.  Car  A  Foundry- 


Canada  Cement  Co 

do  pfd . 

Can.  Con.  Felt .  .  . 


ineria) 


Sianrlard 
ItOHfl 
M  hr  I  n 
nr 

nr  lionn 

liTooni'^^iv 


Cm.  Con.  Kill' her 
Can.  Conveners 
Can.  Cottons 


<  APITAL  A  RKSF.nVF 
ESTATES  A  TRl  STS 


T<»«OVTO  0«  OT4TIOV* 


3t»  ,  1,52  '  Can.  Founancs  A  Fortnr.ee 
do  nfd 

1*55  !  101^  Can.  Gen.  Llertne  .  .  . 

‘  .58  Can  LocomotiTe . 

So  SALfc  do  pfd 

149^  147^  r  P  R 
43i,j  SPlYi  Can.  Steamehin  Lmee 
45u  39  do  Votinc  Trust  .  . 

“?i.^  rs  do  p'd 

15  1.5  Camaa®  Factor.»*5 

*581.4;  Civic  Power 

26  25  Con.  Minina  A  Smrltinp 

Detroit  United  R; 
l38  12*  Domin'on  Bridtp- 

23I4  Dominion  <  'annere  .... 


RESIDENT  DIRECTORS 


dr* 

^  F.'irrr’lu.'.fi 

I  Brazifar  T  .  1  A  P 
}  P,  <■ 

*  .O’irt  F.  Drrf 


F.  \.  Beard  more 
Jas.  larruihers 


189  ST.  JAMES  STREET 


D"min.on  Coal 


Domini >r.  rilaex  '•ommo- 
Dominion  Steel  C orporstion 
DominiOT*  Iron  pfd 
Dominior  Teynle 

do  pfd  .... 

Hil!cre«t  OUienes 
How-ird  Smith 

do  nfd  . 

Intercolonial  Coal  . 

Illinois  Traction . 


MCDOUG.ALL  &  COW-4NS 


Mi»mb4*pv  4>f  tli<*  Montreal  Stork  l.irhans 

STOCK  BROKERS  ^ 

MONTREAL 

Dtrrcl  PrlTHte  Hire  •»  ell  llranrhcx  .mil  Vcw  Torli 


OTTaiTA 

runt 


186  1261^1  Lake  oi  the  Womns  Millin 

199  1.52  ■  l.avirontidc 

56  ;  Uaurcn’idc  Po-ao- 

f2  62  1  I.> all  <  onst ruction  Co 

16!.,  131^1  \facdonaldro 

79  I  74Z.,jj  Mackai- Co  . 

641,1  A41,  do  pi'd 

114  I  94  I  Maple  Loaf  Milling 
93  !  'lo^'i  do  pfd 

V5  I  .46  ■  Moptrea!  CoTtone  Co 
190  190  do  ofd 

*91.^'  Ti  Metnro.a  r.on,- 
120  Ijo  Montre.-i'  Vc  eir.aph 
159  1.56  Montre.a!  Trimmay ! 

9'*G‘  66  5  .■=  Stre! 

19,5'  196  I  d-.  p-'d 

176  I45  '  Ojtilfi*  Milimit 

19P1,-  190  do  r'd 

35  22!,  ^tr.'ario  .f.ecl  r-od  ic'e 

*6  7,3  do  nfd 

85  76  Ottae;,  1  H  A  P  rr. 

,  Pe'ori  yi-'c 
6'.  :  Penniar!'  L'd 
8.3  31  .sj  do  iiid 

Pn<  e  Bros 

■22' -i.-  1.6  '  Qi.e-vc  R 

12S  '  llf^i  Rierdon  A  P  Co. 

3  5  ,  do  ofd 

lln’y  !p7  j  .-h-iw ini jac. 


HI  Bonds  Suitable  for  Trust  Funds. 
il  For  Deposit  with  the  Canadian  (Jovernment. 

For  Permanent  Inieptmcnt. 

HI  Canadian  Senu-itie.s  of  .ail  kinds  Bought,  Sold  .and  .Appraised. 

1 1  Corre  spend  en  re  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALER  SN  BONDS  -  'ii'*  ST.  .I.A.^IES  ST.,  .’♦lONTREAL 

i  ^hw  .vjtjrpAA  -*M-aAEaon\'E.'’. 

Oftre  Ili'lH'rt:  Hrifern  (  nton;  A  B  f,  Ath  Idition;  Fifth  Mont^nmerf. 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  .\M»  BROKERS 

t2  KItik  •*<.  F..  Toronto.  (  an.ad.'t  37  .t:inipx  St.  S.,  Ilainllton,  Canada 


irtn 

•otr 


■pr‘.  t'*  f 

d->  t.fd 

Law  rent  e  Flpur 


Tram  Pptr-pj- 
Tu”k»T’f  T.ooic: 


12  -Si.  Sncramcni  .Sired 


BANKS 


Members  Montreal  Stock  Excha 


rxrcutr  in  \  ICTORV  I,<>AN  and  other  nn\J)S 


hariti 
'r*D  6 


BONDS 


irpot 


*  anaoa  t  a- 
<  anada  ‘  0Vv  >n 


820ft 
1  ftfiftft 
.Af'ftft 
•>00 


lOro 

r.ftft 

,pfi  !•  f.  ; 


.■^tcinhcr 

Ii 

:xrli.inKc  1  j 

MOLSOrd 

& 

ROBIN 

STOCK  AND  B 

ON  D 

BROKERS 

Tclcplmnc  y.f.  im.  114." 

S2 

51.  FitASrotS  XAVfFR  STREFIT  ! 

- ! 

Financial  Information  is  our  Product 


12 _ _ 

^ROFKb?Ii>NAI.  CARDS 

HcCiiitBn,  Cas^rdin,  Mitc'Jili  &  Cas^rala 

MITCHEU,  CASGUALV,  VcDnilG  Alil* 

cuEEi.riiAN,  .srAi;:s  .v  cASJiiiArM 

Victor  E.  Mitcbi!,  K.C.  A.  Chtf  -CiS^ra.n.S-C. 
Errol  M.  John  J.  C  re^j.mop. 

Gabert  S.  Sz^in.  Tii-rre  i.  xaii- 
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When  in  doubt,  Ask  the  Editor 


C.  H.  rAHAN.  K.'. 
C.  D.  C  AHA.\.  Jr. 
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ELLISTT,  D/;D  i  iUiiO'f 

AdcociAlcs,  n.irrlbtvrs  and  SoUcitor^. 

Ccirfrj!«Bionr»^  for  nil  th«  rrovin'*?n  -ml 
Nfcwfcuncliar.'].  and  for  j. 

Mcftftachusctls  and  Now  Voiit 
Canada  I.ffo  liiilldin:',  1^0  Sf.  .lanirn 
Henr>'  •!.  E'.iiott,  K.C..  I..  A.  nsovi-l,  ICC. 

Adolphs  Maiihiot,  ^  liuih. 

LoU)3  l\  Crt  pc.'i’.i.  K.*!'.,  A.k^oc.  ('o’ja?'*'. 


Resea.o''o5''i  Ei!4«”oa.iji 

Retparrhf.4  hy  S;icc ’all  t*’*  Armp'^pd. 

RfporM  and  Inf^rrr.nti  m  >^'1  In  iu^'rin!  H'^v®  ■>;>. 

munt  r.ifont  and  Tr  idu-Mark  MfittoM. 

R^ront  7  O'^hniriil  I.  •  .  •ifDiJi'*  l*ro  c-*c*i 

HANBURY  A.  BUDDCN  i«‘J.  i  *il7a 

512  Jilil  M  MONil  ,MON’r«E.l?e 


MILTCN  MERSEY  CO.,  Lsrnited 

Montreal,  Winnipeg,  Mew  York 
Induslrial  (  hoinisl.s  .■■linirt)!  luigi.BCcrs 
L'lili/.alton  ol  Wa.sli-  i'roducia 
fcl  hi.  Aiitoint;  Street 

Monfrrai  Main  S71S 


CONSLLTLny;  en ; jcs kku 


Cable  Add-o«s;  "F.nfrir.por,  Moatroil" 

Wetl.  Uu.un  Cojo 

DeGASPE  BEAyOIEN 

Consulting  Engineer 

:is£0\.4>.  l.\.sl  »iAM..  Ml  li.ltlN'i 
Tel.  M  r")'!  IVrOKTREAL 


DIVIDEND  NOTICES^  _ 

BANK  OF  MONTREAL 

VTOTICK  is  hereby  pv«n  that  a 
IN  DIVIDE.VD  OF  TV;0-AND- 
ONK-HAJ.F  (>B(i  cc.vT.,  upon  the 
paid  up  Capita!  Stock  of  this 
Institution,  has  been  deciarod  for 
t!io  current  qu.arter,  payable  on 
and  after  Tuesd.av,  the  THIRD 
D.AY  of  SEPTEMBER  ne.xt.  to 
Shareholders  of  record  of  31st  July, 
PJlS. 

By  order  of  the  Board, 
FREDERICK  Wn.U  A-MwS-TAYTnR 

General  Mana^?«r. 

Montreal,  19th  July,  191?S. 


The  Royal  Bank  ol  Canada 

DlVlIiE.N'U  \z\. 

Notice  is  hereby  given  that  a 
Dividend  of  Tbrek  pkb  ce.st. 
(being  at  the  rate  of  twelve 
per  cent,  per  annum)  upon  the 
paid-up  cBDital  stock  of  tnis  hank 
has  been  fieolared  for  the  current 
quarter,  and  will  be  payable  at  the 
bank  and  its  hranche.;  on  and  after 
'j  uosday,  the  third  day  of  Sept/ember 
ne.xt.  to  Shareholders  of  record  of 
15th  Aiignat.' 

By  order  of  the  Board. 

C.  E.  NEILL. 

M^nRir^r. 

Montrft»!,  Ooa..  -Tiilv  IH.  191^ 

THE  CANADIAN  BANK  OF 
COMMERCE 


(VERSE  POSfflCN  OF  U.  S.  EXCHANGE 
IN  CANADA  ANALYZED  BY  BANK  AND 


Necesrfty  of  Importinsf  Fewer  CoiriTr.oditic.'?  and  Exporting  ^lore  to  L.  S. 
i.s  I!hji=itra<ed — Reasons  For  2  P.C.  Premium  Outlined  and  De.%cri!j€d 
as  Beinsr  Abnoiinal  International  Development — Amencan  Do!!a.r3 
Scarce  in  Canada  and  Sell  at  a  Premium  While  Canadian  Dollar  in  U.S. 
Shrinks  as  a  Con.-equence— Unfavourable  Trade  Balance  Never  so 
Great  as  in  Past  Year. 


I  (Prepared  b’"  the  Sterling  Rank  of  Canada). 

I  A  rate  of  e;tchang°  of  over  2  p.c.  on  rc- 
I  mittanees  of  fundr-  to  the  U.  S.  has  dei  el- 
'  oped  of  recent  inonihE.  Th>  American 
I  holder  of  ''anatlian  fun'l;;  her  Zr'.r-n  rhaarin- 
!  ed  to  find  thai  they  are  subjert  to  a  \er:' 
considerable  shrin.kage,  while  the  Canadian 
;  importer  has  re.seu'ed  ’h''  2  p.e.  prcmiuin 
I  oa  his  purchn-s-es  la  the  U.  S.  which  he  must 
!  pay  In  addition  to  the  rest  price  and 
!  In  order  to  arrive  a'  n  clear  understan'l- 
ing  of  these  develop, nents.  it  i.s  ueces-a!.', 

!  to  L’ear  in  mind  tlie  fiialamcntal  inuh  th;*' 
'exrhaiir-"  is  r.omeihinK  which  lyjir-;;  e 
i'Oiight  before  it  ran  be  .raid  and  that  ;■ 

'  funri.s  are  just  a?:  murli  an  artirlo  of  com- 
'  meree  as  I’  .S.  orances. 
i  The  r.in.id  an  bank  :  do  not  rv''.ote  thr'c 
funds;  they  buv  them.  Ai''ordl.oe  as  tl,r 
'supply  Is  plontiful  or  .erir:"*'.  the>  pay  a  lo* 
or  a  high  iirire.  V.'hen  tliey  come  to  u 


MIMIM'.M*  NO.  !J(!.  oi-  ^  high  iirire.  V.'heo  t)icy  <• 

\  Notice  is  hereby  given  that  a  quarterly  pose  c?  this  exch.anze,  they  do 
dividend  of  2>/n  per  rent,  upon  the  rapital  n'tntafion  of  that  pertirnlar  flay, 
sioek  fif  this  Hank  has  been  declared  for  I"’  slizhtly  lowm-  o;  'dig;;*!"  ! 
til.'  three  months  ending  ihe  Hist  of  August  the  price  m  ,vhich  the.-  hoiignt, 
ne'<i.  and  ih.ot  the  saiiie  will  be  payable  at  words,  the  l.anks  fand  'o  lo--' 


wlrch  n:a' 
:gbfi  tha- 
rn  o'bfi 
ti  r-  \'  e  1 1  a  ■ 


fiaii.’c  and  its  Rrani  1 


anfl  after  to  ga;ii  ai 


■j'liesday,  :;rd  Sejii enibcr,  1'ilS,  to  sliarehnid-  any  ev.  n' 
ers  of  record  at  the  close  of  bu.sincss  on  the  :  wliicli  tlu 
17ih  (lay  of  Augii.st.  l'il8.  bank,  but 

U.\’  Order  of  the  Hoard.  i  original  li 

'  '  .TORN  ATRD.  I  L;i 

■  I  General  Manager.  , 

I  Toronto,  10th  July,  1018.  '  governs  t 


THE  HOME  BANK  OF  CANADA 


to  gain  a.s  I  lie  jirice  ri'ictna'ea.  T!’:t  'U 
any  even',  ilm  riajor  pari  of  tiK  premipm 
which  the  customer  pays  zoe.'.  not  to  tk.e 
bank,  but  merely  ilirougli  the  bank,  to  t'-.e 
original  linid-er  of  ihe  cvrliangf. 

Ln>v  oi  .Siipp!,.i  ninl  [teniiiiid. 

The  law  of  .-upply  ,au;l  de;,,.and,  which 
governs  the  price  of  aii  r omrnoditii ap 
plies  equally  to  excliange.  Wli.n  the  (i  - 
mand  in  f'nnada  for  r.  fuiidH  is  grc.ai' 
than  the  siippl.t,  ii.-  '  pi'cniiiitii  v.  liich  niu.  i 
he  paid  for  the.-.c  fiind.s  inm  e;i.-ic  ,  as  ntii'', 
ally  as  the  price  (>•'  a  Pa;,  of  polaio'  S  rini  ;';', 
a  potato  famine.  The  l.ank  \'  lia  li  ro<|u.i.  ; 


LAST CAUL 

Indispensable  JVlcmhers  of  your  i 
Staff  who  can’t  get  away  for  a 
change  of  air.  Do  tlxe  next  bcsl 
thing—Treat  them  ILo- 

FRESH  BREEZES 

Via  the  CENTURY  ELECTRIC 

We  have  less  than  21  Fajis 
of  the  last  CARLOAD 


i  (Notice  of  quarterly  Hiridenrt)  ally  as  the  price  a  Pa;,  of  pt 

I  .\')tice  is  hereby  given  tlmt  a  Dividend  at  a  potato  famine.  The  l.aiik  \' 
tlio  rate  of  Fire  Her  Cent.  irMil  per  annum  sudi  funds  lias  to  puy  tiimi' 
upon  tile  Haid-tip  Fapilal  Stork  of  this  H.'iiik  yet  them,  and  it  lias  to  piy 
lui.s  be('n  declared  for  the  Tlirec  Months  erca.srd  price  a?  liu  scarcity 
I  (  ndirig  .\uziisi.  Ifil8,  and  that  the  same  ticiilar  ti’uc  will  warrani.  lu 
I  will  be  pay;il)l('  at  tlie  Head  Office  and  fore,  to  an.-wer  Hie  oncsiion 
Hranchcs  on  tind  nftt  r  Tuesday  the  ".rd  day  riiange  Irigii  V  ii  o,  nee;  :  ■  ;i,'y 
of  Scptomi'i  r.  I'.is.  'I'lio  Transfer  Hooks  v  liv  H  ft.  funds  arc  at  [ii!.ien; 
will  li('  (  |oa<d  Ironi  the  Ifilh  day  of  Aiigtisl  the  answer  in  : 

'■o  lilt'  Cl.st  (lay  of  .Vugust,  both  day.s  indti-  Hiuted  SintP';  funds  rr.-  seer, 
rivo.  fore  a'  a  nrcm.iini,  (.••(aiiw'  f  a 

j  Hy  Order  of  tlie  Hoard,  lo  remi'  to  tlie  f  more  i 

!  .1.  COOl’KK  MASON.  ‘■'f''’  “• 

General  .Manacer.  Th.i.s  exce.ss  of  i  enii*i  ince-: 

Toronto,  July  mth.  1'i18.  '"n-  ''•  "'o  .  vcoss  of  ; 


n  an  i:. 


Hoilinger  Consolidated  Gold 
Mines,  Limited 

(.No  Personal  Liability). 

nivmiiM*  .NO.  «o. 


Uiuted  SinfP':  funds  .''f.' 
fore  a'  a  nrcm.nni.  iey.''ir 
lo  remit  to  tlie  f  im 
crite  from  tlie  C 

Th.i.'i  exee.ss  of  ienii*;  i( 
due.  in  tnvn.  to  the  I'vcos 
norlli  wai  d  for  v.  iileh  timy 
in  otlier  words,  it  i::  (l"i 
V,  liieh  C  innda';:  inipor',- 
'■Acei  ti  li-'i  evporc  to  ll 


see  rep.  are)  tiiere 
ii-e  f ■.oiMPisps  h;i\( 
norc  Ihaii  liiey  re 

•ince-:  SOI  (h’vard  i' 
■S':  of  yoe.ds  eomi' 

■y  ar.>  t)p-  p:yvni.'‘'f  : 
'(I  'lie  nrnnup.l 
fiom  tin-  repnii  ■ 
till'  repnidir.  T'  . 


lo'iote  the  Finance  Min;? ter,  there  was  less 
.rain  to  come  out  than  in  the  previous  year  ^ 
and  rh'-re  had  been  a  considerable  diver¬ 
sion  of  shipping  to  the  servioe  of  carrying 
American  troops.  ' 

Promiii’.n  .Arcniiniefl  For. 

Thus  with  Canada  selling  a  minimum  of  | 
good.s  to  the  States  and  continuing  to  buy 
a  maximum  of  goods,  remittances  from ' 
at  ror-s  the  border  ha'.e  been  abnormally 
lo  wh;i“  remittan'-'s  which  f'anada  has: 
to  make  ha\e  been  al'normally  high.. 

This  aecounls  for  the  searcity  of  I.'.  S. 
fund',  and  the  si  arc;ty  of  these  funds  ac¬ 
counts  for  ;hc  premium  at  'xhich  the:  have 
oecn  '-elling.  '1  here  are,  of  rourse.  sharp 
var.aiions  in  the  sta*e  of  trad.'  fre.m  time 
to  time;  hence  variations  are  Poun  1  to  oc- ■ 
<nr  in  the  scarcity  and  prire  of  .New  fork  ■ 
fe.nds.  Hut  the  zo-.ern;ng  trend  will  b“ ; 
hig  I  at  1-uig  a.s  ihr  c.'.eess  of  Canadian  'm- 
por  s  O',  rr  Canadian  exports  in  trade  with 
the.  Lniteil  .jtareis.  rontinu's  to  be  abnory 
in.ai. 

( .mtida  MiT.f  'leet  •  (immitnients. 

In  .'irifllMoii  lo  the  excess  pf  im.port.s 
whitii  (ipmaie.;-  to  maintain  a  high  rate  of 
(.vetmnrc  with  the  1  .  S,  there  is  the  con- 
s'lderr.liic  iactor  of  ('anad.an  commitments, 
■viiieh  ke(|i  falling  d.ie  in  .New  Yn;k.  The 
iiitei  -,  SI  ai'.'l  principal  paid  t  pon  Canadian 
.=';(  ntnt.os  there  nius!  ne  added  to  the  un- 
fav-iu'-alile  lialance  of  trade  in  arriving  at 
the  ll.:  (  repap.cy  l)r”.’.i'pn  what  Canada  is, 
j:iid  f;  r  t]  .  tbinz.s  she  .^-ei’.e  and  \'ha'  I'an- 
tida  owe.s  for  the  ihina:'  .=  hf  huy.=  .  In  sell-, 

me  .spcuriliej  ;n  the  iiepufdic,  id'e  wa.s  .seii- 
inu  a  eomnioditN .  .\diieei  to  the  amount  of 
;.e;  HK  in  ll.llldise,  -cyiKirt.s.  it  tenrled  to  S'a- I 
!  :l:s“  'i'e  Irade  balance  anri  keep  do\t  n  the! 
(  :■;■  ii.'iii'  (  I'.ile.  H.iit  .=iich  sale.s  have  I 
■oi.p  inne  f-rpii  forbidden,  and  the  s'abiiis- 
;i  f.'.p'o’  tin  retiy  renvived.  vt  hile.  (yn  the 
Miicr  li'it.fl.  the  jiaynient  of  mien  .-t  and 
I  .'ll  ■■'p.".l  li.'i.;  fi.'id  ilie  opposin'  rf'Oei.  Th.s 

.  ,t  h"..:  .m  rensed  the  demand  for  New 
'<ork  f  ind-:  ami  operated  towards  a  high 
nil'-  of  ('<(P;ini,e. 

In  lb'  i;::'!  er  .veaiys  of  the  ■'.var.  'he  Ca- 
ca'li.m  (io-.-.erivncnt  .alonr  ra‘~erl  le,',^.'  eif 
.t  i  i.i.n  jn  •  ;,p  .■gnitps,  all  hnl  .54."  .'■'Ob.. 

nu"  of  whirl'  IS  still  otii-'anding.  and  npo;i 
V.  I'ic'h  ■'I'fi  .fT.enh.b'iP  in  in'cie.st  is  d  le  dur- 
ni:;  ilic  cuinu;'  f’sc.nl  yr.ar.  AViih  the  en- 
ir.'ii'.ie  of  .'Xmerien  into  'be  war.  however. 

'  amid, I  r<’il  b.K  k  niKiii  he'  own  reso'iin'es. 


.•V  nivideTiel  of  Ur  niioii  the  out.standlng 

ini.ltal  ftorK  h-is  burn  dorlarrr]  payabio  i,(Mphl>oiir.  hny^  Than  rdir  srlls;  hr-n^r 

I  Angup*.  on  dal?  choqur?  ri^Acs  mo'o  ihrin  is  n^^■?d  li  n;r  I’p'i' 

I  will  hr  mnilcd  to  sharehnldere  of  reword  A.onricaii  dtdiar,-.  (  wh.  ,;:.  .  in 

at  the  close  (If  hu.sine.sson  Ist.Vugust.  r„ 

D.'VTLD  27th  .Itily.  19.18.  lexchaneei  e.re  seeire  in  •  amid.''  and  mil  .'it 

ia  pre iniiio'.  while.  ,.in  il'c  other  b:md.  :I;et'e 
I).  Ill  NLAF.  !  j_  surplu"  of  •  anadian  f,iiiri.:  ii  New 

Ferretary-Treasurer.  |  York,  an'!  the  i  aiiadsaii  doliar  shrink-'  in 
E _ _  .  ' . .  . . . . I  value  (Iiere  a  .  a  coiipeecience. 

LAKE  OF  THE  WOODS  MiLLiNG  ..iLSi.L'ki'lfSi,.'-:'):.  S' o''fS".l,i::;;: 
COMPANY,  LIMITED  ^HZ  nlSSSi'LS  ,"S,r  h  "d  'l'S 

_  rouatriep.  'I  hough  fhe.m-  nicincn*,-.  arc 

both  trtie.  it  l.s  ai.so  a  fart  rha’  tlie  ui'.rav- 
Pn  iDEND  NOTICES.  ourable  trade  bnlante  ha?  nmer  l>enn  so 


ii"',a’,-('n’'.attlc  bal.a’i 
est  f, 'll  tor  in  ipe  SI 
fnmi.:  and  the  c'.n 
change. 

Fiigtrcr  Hit; 

The  sorpifiirc  of 
.as  fclU'w.-i  .  (  ana  i 

neighbour,  buy.',  me 


■c  of  tr.-'.r 
■;ircit'  r.f 
■r'l'icni  h 


Hlii-T  Idhail  .heller. 

of  ev(  nt.;  loi.ilil  b"  ( 
iia  lit,  in  1,'  ;•  trarU  w 
moi-e  than  .she  sells 


It  irt s 

l.rpll  : 

Mliror- 

1"'!  ti'ai  th.-'  I'lrnini' 

.siioii  b: 

1  no'v 

to  vn;rii/n  •'vi'h.'inz® 

fiiftbc 

r  floi'- 

'  ii'YllU 

n  .X'f'V  'I'oi'k,  biK  if 

I'CCtl  1 

noiiii  vf) 

our  1 

li.'i’  this  woi'ild  .t],)  ii, 

mil* 


f).  A.  nrNLAH. 


ORDER  NOW 

ROBBIISIS 

MYERS 

FAiyi 


iiiiFly  !’»  t)ir  (  NjTop.trv  of  <  'anndas  Froolt. 

iuc-re.'-t  and  ce-nu.i.^.sinn  rates  are  abnor-  tO  charge  U  fare  X 

inaii.'  Itii.'h  n  Nc"  York  for  all  ents’d,-  se- 
■  nrii iec.  n  "'oiild  also  -raet  nnfa-ourably 
np'-m  the  in'. p-nrl,;'i,g  .gecond  ("anad  an  V<- 

'or-'  i,.on:i  and  'he  rate  of  interest  'vhtr'n  tpr  - - - 

g''V  '''r.n'‘..nt  wmild  have  to  pay  on  that  I'cen  used  to  s'abilize  tra  ! 


Increased  Rates  Granted  to 
Public  Utility  Companies 

The  movement  for  higher  fares  on  the  Street  Railways,  caused 
by  unprecedented  increases  in  the  cost  of  materials  and  operating 
is  now  general  throughout  the  United  States.  The  following  are 
some  of  the  fares  recently  put  in  force : 

Kansas  City .  6  cents 

State  Railwaj^s  of  Missouri  .  6  cents 

Aliddlesex  and  Boston  Street  Ry .  7  cents 

Philadelphia . 6  cents 

Buffalo  (authorized  by  city)  .  6  cents 

Portland,  Ore .  6  cents 

New  Haven .  6  cents 

Scranton . 6  cents 

Fall  River .  6  cents 

Bridgepoi*t .  6  cents 

New  Bedford .  6  cents 

Lowell . 6  cents 

Hartford  .  6  cents 

Pleading  .  6  cents 

LjTin .  6  cents 

Lawrence .  6  cents 

Sioux  Falls .  6  cents 

Wilmington .  7  cents 

Pittsburgh . 5-7  cents 

Edmonton,  Alta,  (municipally  owned)  .  7  cents 

Forty-one  other  cities  in  the  United  States  of  over  100,000 
population,  including  Nexv  York.  Chicago,  Baltimore.  Dlinneapolis, 
Indianapolis  and  Albany,  have  applied  for  a  6-cent  fare  or  higher, 
and  the  applications  are  now  being  considered. 

CANADIAN  STEAM  RAILWAYS 

GET  INCREASE 

Why  Not  Montreal  Tramways? 

A.  further  increase  in  rates  has  just  been  granted  to  the 
Canadian  Railways  by  the  Board  of  Railway  Commissioners 
at  Ottawa. 

The  increase  amounts  to  20  per  cen.  ant,.d  with  the  pre- 
wous  increase  of  15  per  cent.,  the  Canadian  Railways  are  in 
a  better  position  to  meet  the  high  cost  of  operation.  The 
Railway  Commission  in  agreeing  to  the  advance  states  that 
the  increased  operating  cost  imposed  on  the  Raihvaj’'s  by  the 
new  wage  schedule,  and  the  unprecedented  rise  in  the  price 
of  material,  makes  necessary  the  adv'ance. 

While  the  ranadian  Steam  Kailwax's  get  increases  in  their 
rate.g.  neveiihcle.^is  corlain  elements  of  the  public  object  to  any 
increa.=ie  in  Montreal  Tranway'  fares  in  ord»r  to  enable  the  Com- 
pan.v  to  continue  an  efficient  service  under  the  present  high  cost 
of  opci'ating.  or  in  other  words,  allow  the  Tramways  Company 
to  charge  a  fare  which  permits  it  to  live. 

ADV. 


Hriti' ii  Funds  Vnt  ErsilaliV 


<■>  n’i''.'tion  1.=: 
(h.  ••vh'i’h  bp.f 
■  ■■'■ith  (irc9’  H'-i 

V  ri  fn  nyoyrrjn^r 
\i  Th  t  lao  I” 

in'-'d  ('ll*  tha*.  i 


COMPANY,  LIMITED 


:,riiiiot  i'll-' -  .i.skpd  why 
f.i'iouiabip  I'.ai a of 
iin.  (aui'.'T  iitiii'.'i'  •his 
tbp  r.nfavour.ibln  bal- 
lu  tht'-  I’onncrtion.  t' 
riv'  year  onfir'i 


I'oon  used  to  s'abilize  tra  it  :a  the  paft.  but 
at  prc.cpnt  they  are  unfortunately  unavail- 
'I'o  undrr.':tand  the  sifuatmn.  jt  ;? 
nf,T-.5 J! >■  to  take  into  ari'oiin*  'he  tf..'nt.= 
'ipon  whirh  Hritain  '?  P''''i:rlng  hc-r  muni- 
tioriF  from  th"  I'ominion. 

Larly  tn  the  '.var.  rh?  Mother  •'’ountry 
aetuslly  lord  money  'o  (''anatla.  That  cou¬ 


th®  Dom  ninn's  own  funds  have  been  uf«(l 
‘o  pay  Great  Bri'a’.n  s  debts  hers.  In  re¬ 
turn,  Britain  ;.=  malntaininc  r.3r,ada's  array 
abroad.  b';‘  ("ansd'i'.s  pay.aionts  on  behalf  cf 
Britain  oxopod  Britain  r.n  behalf  of  r.anada 
by  abo'ut  siOb.acn'M'iOO 

>Lan;  Dhficulfies  In  tie  War. 

Cut  oft  from  th-e  resources  usiialiy  avail- 


dit;o!i  i;i  no'.v  reversod,  and  Britain  i.-  biiy-  |  jq  restore  the  trade  balance  w.'h  the 


Pn  iDEND  NOTICES.  ourable  trade  bnlante  iia?  ne-vor  boon  so 

I  great  as  dtirinz  the  year,  durin''  wbirh 
Notice  Ip  hereby  given  that  a  dividend  of  ^  numK'r  cf  oth"''  faetots  have  al.-:o  '‘'uihd 
on  the  Profen-ert  Stock  of  Lake,  of  the  aggravate  the  .'ituation. 

XV oods  Milling  Co.,  Ltd.,  for  the  three  One'  of  'bee  has  been  the  b'ln  'ipoti  tbe 
months  ending  August  31st.  1918,  has  been  cgip  in  New  York  of  Canadi.an  s-T'rfie^ • 
declared,  parable  on  September  2nd,  ISIS,  another  has  been  tlie  ■'orratiou.  bv  tnvern- 


■M  r  Arrang®-  ,1;.  s.,  Canada  for  the  rresen:  pay®  a  high 

.,1.  n.s.  r  a nyl,-.  expert -rl  mrni^  wprr  made  ha.M  -far  whereby  the  exchange  rate.  In  oraei  to  -reduce  it,  ah 

'y’  ,  and:  Fedm-ai  Goret-nment  adv-an-pd  a  mirrmtim  ..-.ibargo  has  t-om  put  upon  certain  imports, 

■d  o„i:_  ^.X.oin.ubo  yn:-,h.  |0.  .'2Y.ion,c,m  pp,-  ,v,onTh  to  finanrp  Bri'ish  ^ut  the  reduction  thus  effected  is  not  large 

laiy.  this  n  p"iendoii.®iy  favourable  I  war  rur'  I’a '-e-.  in  (  inada.  On  tiany  orca-  -n  comparison  with  the  total  unfavourable 
laiyure  (M  about  YycoYVimc  yould  r.ens  th;,-,  nvm;mum  has  h-en  largely  ®x-  balance.  Other  means  ha'C  oecn  tried, 
at  Canada  wou.d  ha'.'p  avyi-able.  to  ;  •'SFd®d.  It  toUows  -hat,  mst^a.l  of  British  ,  among  them,  tho  placing  by  the  U.  S,  of 

"I-  y^o^anons  'f  the  T  a  vast  yuone-  f. owing  in'o  (  anada  .and  being  yail-  ^unip.on  orders  in  CanatSa.  Still  o'.hers 

VO  r'  :S..  .rmnp' hare  are  under  ccnsidcratioa,  .ncludlag,  probably. 

-  ll  -  ." -  -  .  ...  equip  arrangement  between  the  Govern- 

' ^  j  lupmg  of  Britain  and  the  U.  S.,  which  ipcr- 

rr  n*3rrt>n^t>  fnr  Itino  I  ri'  th-e  payment  of  cash  for  Canada's 

Li  1-^ecre  ..ae  1  jt  June  gram  crop)  -x-ill  render  available  for  sta- 

filfVA  tht>  Mnrtfh  r*f  '  mlization  of  exchange  a  part  of  the  debt 

Wizn  me  Jrionin  or  IViay  which  is  owing  by  Britain  to  Ca.o.ada  nor 

~  '•  .  "  ""  i  rnunitions  supplied. 

Of  thp  larger  rirtps,  Toronto  reported  in- 1  ^  -be  meantime,  the  point  to  remember 

crsaso.s  both  ys_  compared  «uth  the  jreced- ,  jg  ^hat  exchange  is  not  som-athlng  which. 


Imported  mil;.  "Sb.obb.ubi'i  '.vm-th. 

;rav-  Norn'.ally.  this  t;  omendoii.si''  favourable 
po  trade  bal-inre  of  about  ttSi'i  iK'ib.i'inii  would 
bich  uiea.u  '’mt  C snada  would  have  avai'aMp.  to 
adod  bW'Ot  h"i'  obllcattor’s  in  the  T'  ?..  a  vast 
rosourrv  o'  Bri'ish  umuo'-  Th®sv  hav® 


to  Shareholders  of  record  at  the  close  of 
business  on  Saturday.  August  24th,  1918. 

By  Order  of  the  Bo.ard.  ' 

R.  N'lllLSON,  I 

Assistant-Secretary.  I 


THE  BEST  IN  THE  WfMtLU 

For  Bedroom,  Xursory, 
Library  Table,  OJliee,  * 
Dome  or  Factory 

All  Sizes 


The  Csntary  Electric  Co. 

01a  KT  PAl'li  ST.  V.  I>T 
Mslniava  .Viti.VTillblL 


itStVfPfO  7,’  "•  x-wp  ■ 


Notice  Is  hereby  given  that  a  dividend  of: 


anotner  nas  uren  ruie  rossatinu.  by  envern- 
,  ment  order,  of  gold  .^hipinents  whirh  nu.  hf 
have  helped  lo  adinst  'he  I’al.an’ e;  a  third 
'has  been  the  absence  of  r'V’tish  "'onoy.s 
,  wlreh.  in  ordinary  timos.  flows  into  I  'a'iada 
I  in  exchange  for  Ganadian  commnrhti' .s  and 
!  are  utilized  to  meet  ranadian  obligatirns  in  I 
the  TJ.  S. 

All  these  forces  arting  toeother  have  con- 


Bmlding  Trades  Showed  a  Decrease  for  June 

Compared  with  the  Month  of  May 


■"  'he  la'g=r  rines,  Toronto  reported  tn- j  jq  -jje  meantime,  the  point  to  remember 

dian  Cities  had  a  decline  compared  wyh  'he  creas®.s  both  ys  rompared  «uth  the  rreced- ,  jg  exchange  is  not  som.ethlng  which, 

rimvious  moyh,  y cording  n  the  fig'.resjing  m.tvnth  and  ''VlTh  Tune  1917.  xx  mnipeg ,  ^  mysterious  manner,  ‘-grows'  m  the 
issued  hy  the  Department  of  labour  for  ,  y owed  a  ca  n  as  co-arpared  wnh  Mav.  hti'  a  tg^ks.  It  Is  a  commoditv  which  thev  must 


has  h(vn  declared  on  the  Common  |  pnttom  of 


trihuted  to  the  present  i.itnation.  hut  at  the  Mutib.  The  total  value  of  building  permits  |  decline  a.-  compared  -.vith  J'lne  of  las' 


it  all  1.S  th' 


foil  from  $4,89.8.95.8  m  Ma>-  to  $9.Pfi7..t'v-)  in  '  .xiontrca!  revord"1  dc.'r^ascs  in  bo'h  rases, 


Stock  of  Lake  of  the  \X  ood.®  Milling  Com- 1  ,jjp  y  ^  much  ni'-To  than  she  J'lbc  .a  decrease  of  SI  171. ."54,  or  24  2  p.e.  |wh'Ie  at  Vancou’  cr  there  ■■•  as  a  decline  as 

Thi.s  i.®  pai-tiruidrly  true  at  vprtain  I  ixnd  Alborta  rccordo.i  increases.  I  compared  with  May  aud  an  increase  in  com- 

gmU  yst,  1.  IS.  being  -  e  from  the  caniL^s  I  mark'd  dur- 1 'vbHe  Saskatchewan  remained  practically  |  parison  -vith  June,  1917.  Of  the  .smallfr 

of  Lako  m  Uie  X  (mris. Milling  Company.  Ltd.,  period  when  Canadian  giatn  ts  !  As  compared  with  the  corres-  centres  Three  Rivers.  Fm't  XX'ili'am.  Pe'er- 

and  ono-halt  y  1  c  fioin  th(>  f^raings  y  th,  uiovinsr  across  the  boundarv  line.  X'  hcn  '  P'lbdlng  month  of  1917.  there  rras  a  decline  .  horo',  Reeina,  Calsai  '-  and  Edenonton  all 
"n  I'H  '-aluc  for  JuDO.  1917.  beinsishowed  incre.ases  in  both  comparis-^ns. 

‘  .?  of  a  fall  in  exchange,  but  it  is  iikelv  t.-,  pp  a  .511.  In  this  comparison  there  were  |  Es'ima'ed  cost  of  birldinc  ork  as  indi- 

IMS  ^  V  aturday.  ,eujp(„.ary  one  and  not  nearer  par  than  i  gains  in  Nova  Scotia  Ontario,  Saskatchewan. ;  rated  by  buildinc  permits  issued  in  fhirty- 

AUtoU.t  -tin,  .  ll.  of  1  p.  c.,  unless  governmental  measures  i  Alberta  and  British  Columbia.  ,five  ci'ies  is  as  follows; 

By  Order  of  the  Board.  arc  taken  to  correct  existing  conditions.  |  jun®.  mis.  compared  jun®.  mis.  <«>ir.T'.r®d 

R.  NEILSON.  Sells  \  .  S,  Jlurh,  But  Buys  .Xl.ire.  [ 

Assistant- aecrotary.  The  increase  in  the  value  of  i.'auadian  I  ,  *  nvor®.,,®  -t 
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!  velopments, ;  in  part  to  higher  pr;(-os,  but; 
!  these  operate  also  to  inflate  exports.  The' 
j  Dominion  activities  as  a  inanulacturer  ofj 
munitions  for  the  Allies  hav  e  undoiitK'diy  | 
accounted  for  a  conside  lable  parr  of  ilie  ad- ' 
vance  in  importation.s.  Cp.-vl,  m.ii  hinerv'.  ■ 
and  other  prociucis  which  enter  into  the  J 
manufacture  of  war  .goods  have  contribut-  ! 
cd  to  the  total.  And  Canada  has  been  ; 
prosperous.  Her  people  have  been  bu.vlng  i 
freely  both  abroad  aud  at  home.  ! 

For  the  fiscal  year  ended  March  91.  1918,! 
the  Dominion  s  ■exports  to  the  C.  S  totalled  I 
$440,000,000,  but  her  imports  from  across  ! 
the  border  reached  the  phenomenal  sum  of  ' 
$790,000,000.  There  was,  therefore,  for  the  i 
year,  an  unfavourable  trad"'  balance  against  j 
Canada  of  $350,000,000.  That  the  balance 
should  be  unfavourable  was  nntb.ing  new;  i 
that  it  should  rearh  .$9.50.000. ooo  wa.i;  .a  mat-  I 
ter  which  causci  some  concern,  and  v.ari-  ! 
ous  remedies  have  been  sough! .  The 
discrepancy  between  imports  aud  exports  I 
has  continued,  however.  In  the  first  three 
months  of  the  present  ealendar  year  there  | 
seicmed  to  be  an  improvement,  as  imports  1 
from  the  U.  S.  decreased  $3fi.0h0.0('i0.  (while! 
exports  from  Canada  ipcrfas,''d  .820,1-100.0001,1 
But  during  April  and  .May  there  oceurred  a! 
marked  falling  off  in  Canada's  ex-ports  o(| 
manufacturetd  and  agricultural  preducts.  To  i 


June.  191S. 

Compared 

June.  191P.  comn 

ared 

Ti-{*h  Mav,  1915 

Viith  Jure.  191 

7 

Increaee  (-r-) 

Cit^• 

Mav. 

June. 

June. 

Decreaee  —  ^ 

Dcore.i«c  — 

isi'l 

1918 

1917  Amount 

Per  Cent. 

N'ova  Srntia 

$  54.^0“  $ 

141.613  -8 

?S.126 

26.52 

-  4 

53-23 

Halifax 

102.750  _ 

33.0' 

07.336  - 

04  73 

Svdnpv 

59.30.3 

38,863  -4- 

3,726 

rt.rtO 

20. .539  - 

52  S2 

Brji'c"  iok 

167. 

24.1 

77.785  - 

143  605 

— 

85. ,M 

53.630  - 

6S.95 

Moncton  .  . 

24. 

21.9  VS 

15,035  - 

2,SS5 

lis.-^l 

6  J^TO  — 

45.69 

St  John 

2,2V> 

62,750  - 

140. -50 

08  42 

— 

60. .500  - 

Ofi  41 

Queboe 

9S-.267 

410.-26 

077.909  - 

548, .541 

— 

55.36 

— 

■537,183  - 

54.93 

Montreal-  - 

Maisnnnruvp 

297..s^;a 

-06,645  - 

361.129 

— 

54.82 

409.085  - 

67.89 

Qurber 

2'2.5<=2 

86.170  - 

204  262 

— 

30, ST 

3".S79  - 

43.95 

Shorhroolxp 

21,  SCO 

.S  39b 

92.360  - 

1.5,209 

64  f  « 

54,060  - 

91  01 

1hr?p  Pivprf 

7fi.290 

47.680  - 

rt,1.62.S 

'OS.<N6 

... 

28,520  - 

59  «2 

'Wf*?*rro'jnt 

P-D.Q.'iO 

10.366 

45.045  - 

29  5^4 

... 

T4.0,S 

— 

34.679  - 

'6  09 

Or.tirip 

2.o14.7.S5 

1,92^,599 

1.57-,029  - 

388,1,56 

itj.  ;'7 

— 

349,570  - 

22.17 

Pram  ford  . 

1S2.?2V 

,SS.2.‘t5 

2;,495  - 

127.^90 

69. *9 

33,740  * 

166.9- 

Fort  W  illiam  .  .  .  . 

4.n‘Y0 

158.500 

2'S.190  - 

153.570 

-  3 

115.01 

133.310  - 

529.22 

Ouelnh  .  .  . 

P.IO.V 

S.P93 

3,222  - 

112 

1  23 

6.671  - 

170.71 

Haroilten 

273.rt.S3 

23«,020  ^ 

133.553 

193  00 

14  367  - 

4.99 

Kinjrston 

o0,77O 

32.230 

10,192  - 

18,540 

3. -.51 

-®. 

22,038  - 

216.23 

Kitchener 

1:9, (ise 

0,040 

14,4.'0  - 

2‘1.620 

— 

93  01 

9,410  - 

66.12 

Lonrlon 

58,200 

160.230  - 

24.590 

— 

29  9fi 

— 

92.O.S0  - 

61.26 

Ottawa 

iss,4:s 

102. .500 

137,117  _ 

32.9"5 

— 

24.34 

_ 

34.617  - 

26.25 

Petorhorn’ 

S4.2S.‘> 

100,040 

38,165  u. 

45.735 

... 

84  89 

61,87,5  4- 

162  13 

Port  Arthur  •  . 

fi2?.37.S 

rt.359 

13.26S  - 

519.016 

— 

9^  79 

— 

6.909  - 

52  07 

Stratford 

9.7fi0 

19.396  - 

9.920 

60.41 

.. 

9.636  - 

49  68 

St.  Catharines 

110, 6S2 

61.376 

22.300  - 

49.28,7 

— 

44.54 

89,076 

176.22 

St.  Thoiras  .... 

r.,715 

7,220 

5.055  -4- 

505 

4- 

7  52 

£.166  -t- 

42  82 

Tor':Ynto  . 

?77„=;p,s 

1,006.514 

f?2.794 

12.8.806 

14  68 

313.4S20  4. 

45.25 

■Winriaor . 

so.se.i 

41,150 

136.035  - 

43.725 

64.19 

— 

94.855  - 

69.73 

Manitoba  . 

4.IO.75O 

762  "00  4. 

135.795 

U.46 

— 

S£l,»46  - 

42.21 

Brandon  ... 

♦  .SSI 

8.360 

7.500  4- 

4,006 

92.01 

'4- 

860  -h 

11,47 

Wtnnipep  . 

800,700 

432,400 

755.200  + 

131,700 

43.79 

822,800  - 

42.74 

Saskatchercan , 

814.495 

815,465 

808.75,5  -t 

970 

4. 

.31 

8,710  4- 

2.17 

Moose  Jaw  ... 

211.855 

68.675 

14.440  - 

143,180 

87.58 

Mjess 

S7.&? 

Rcgira 

f!3.S6ft 

70.280 

44.525 

16,930 

Sl.78 

£6.766 

57.84 

Sa^atoon  . 

49.290 

176,610 

249.790 

127,220 

* 

•58.10 

73.250  - 

29.34 

Alberta 

10S.120 

190,755 

lSs^.800  — 

52.55.5 

7S.9rt 

51,9-5  - 

87  45 

Calgarv  ... 

('3.600 

133,600 

101.300  * 

70.000 

:i9.06 

82.300  --- 

81.88 

Kdmnnton  .  .  . 

4.»,S£0 

57,176 

87.500  -- 

12.35.3 

2".5rt 

19,6"5  - 

52.47 

British  ('olumbia. 

2f6,595 

69.400 

58.920  - 

a  id  .56 

75.77 

15,.>CO  - 

25.  "6 

JCew  Westminster 

8,700 

S,750 

5,h30  4- 

50 

1.35 

— 

2.190  - 

36.22 

Vanct^uver 

261,845 

59.300 

42.565  - 

Str>.545 

-'-.36 

IS,'45  - 

39.3.8 

Victoria  .  , 

21.050 

6,S90 

5.485  - 

- 

• 

«0o  - 

16.50 

Total  .  .. 

$uass.ss3 

JS.6S7.329 

$4,038,511  -$ 

i,171.,.554 

- 

•4.21 

-$ 

371.11.2  - 

9.1 

n 

buy  -n  here  and  when  they  can  get  it,  and 
they  have  to  pay  such  price  as  it?  scarcity 
I  warrants. 

[  In  Canada  the  scarcity  of  New  York  funds 
is  very  real.  It  is  not  a  matter  of  ‘'send¬ 
ing  cut  and  getting  them,  "  but  of  buying 
them  from  those  who  have  them  and  who, 
because  of  the  scarcity,  are  able  to  demand 
a  handsome  premium.  An  American  banker 
is  able  to  buy  New  York  funds  readily  and 
easll;-.  but  because  of  the  trade  conditions 
already  outlined  the  Canadian  banker  Is 
forced  to  pay  more  than  2  p.c.  exchange. 
In  brief,  the  situation  may  be  summarized 
as  follows  : 

Imports  from  the  U.  S.  have  to  be  paid  for 
by— 

(a)  Exports  to  the  U.  S. 

(b)  Proceeds  of  sales  of  sccuxltles. 

(c)  Drafts  upon  Groat  Britain  or  otiei 
countries  outside  of  Canada  and 
the  U.S. 

(d)  Gold  shipments. 

If  the  sum  of  all  these  means  of  pajTueBt 
— a.,  b,  c,  d — does  not  equal  the  total  value 
of  imports  from  the  U,  S.,  then  the  indivi¬ 
dual  owing  money  in  the  U.  S.  will  have  to 


The  comparatively  small  balance  reg'u- 
ites  the  price.  The  exporter  gets  more 


And  with  the  sale  of  eecuritleTTorbidden, 
drafts  upon  Great  Britain  scarce  because 
Canada  Is  financing  Britain’s  purchases  In 


Ro  far  a.«  the  Canadian  banks  are  concerned, 
the  scarcity  of  American  exchange  antuaijy 
means  more  trouble  and  less  profit.  rt 
1®  a  matter  of  in'ernational  trade  and'  be¬ 
yond  their  control 


OiroMiation  o^F  Any  Fineinoia.9  S^ewspsiper*  in  i:he  Dominion  of  Ca^nsiGlai 
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